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ANOTHER NOTABLE YEAR FOR THE TRUST COMPANIES 


HE executive officers, directors and stockholders of the trust companies 
of the United States have every reason to review the past year with pride 
and satisfaction. During the year the aggregate resources and deposits of 

trust companies revealed a larger gain in percentage than reported by any other 
class of banking or financial institutions. In New York, Philadelphia, Boston, 
Chicago, Pittsburg and St. Louis the totals are greater than ever before recorded. 
From the standpoint of earnings and enhancement of surplus and undivided 
profits the exhibit is truly remarkable when the low rates for money which pre- 
vailed during the first seven months are taken into consideration. According to 
Bradstreet’s the estimated liabilities of the six trust companies which suspended 
during the past year are amply secured by indicated assets, exceeding liabilities 
by over $1,000,000. During the past seventeen years there were only go trust 
company suspensions, as compared with 569 State bank, 364 National bank, 704 
private bank and 178 savings bank suspensions. No stronger argument in favor 
of trust company organization and their stability can be presented. The trust 
company suspensions were largely in States where no adequate State supervision 
was provided and where the statutes did not properly protect the use of the title 
“trust company.” These drawbacks are being steadily minimized. There are 
still twelve States where no regular banking departmerts have been established. 
In six of these States organized efforts are being made to secure the enactment of 
comprehensive banking and trust company laws. 

We have frequently insisted in these pages that the enactment of laws safe- 
guarding the title of “trust company” is most urgent. The Protective Com- 
mittee of the Trust Company Section is applying itself energetically to the task 
of securing such statutory provision in States where such a law is needed. There 
is also a distinct tendency toward uniformity in trust company laws, especially 
in the requirement for cash reserves, limitation of loans, character of investments 
and rendering of reports. It is likewise gratifying to be able to state that the 
syndicates which flourished several years ago and which organized trust com- 
panies purely for profit have largely directed their questionable enterprise toward 
other and more promising fields. 

Officers and directors of trust companies are naturally interested in the plans 
for currency and banking reform. It is to be hoped that trust companies, 
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although subject to State control, will be recognized im any plan to strengthen 
banking reserves and that a basis for co-operation with National banks may be 
established. There is no disposition, however, on the part of the members of the 
National Monetary Commission to interfere with the entity of the trust company 
as a State institution although it is possible that the proposition to accord National 
banks fiduciary powers will be discussed. It is significant that the leading Na- 
tional banking interests are not advocating such a departure. A more logical 
solution is the establishment of trust company auxiliaries. In Chicago this plan 
has been most successfully demonstrated by the organization of the First Trust 
& Savings Bank by the First National Bank; the union of the Continental Na- 
tional Bank and the American Savings & Trust Company. More recently the 
announcement was made that the Commercial National Bank will establish a 
trust company and savings bank for which a charter has already been secured. 

Among the important trust company developments of the year was the recent 
announcement of the merging of the Guaranty Trust Company, Morton Trust 
Company and Fifth Avenue Trust Company of this city. This merger was 
made possible by the acquisition of stock control by J. P. Morgan & Co. 
and associated interests. Further consolidations in this city may be looked for 
during the present year. Owing to recent acquisitions of stock by J. P. Morgan & 
Co. and other banking groups the trust company stocks held by the various 
life insurance companies of this city, of which they must divest themselves in 
accordance with the Armstrong law, have been practically taken up. The 
fact that these large blocks of trust company shares have been transferred to 
strong interests relieves the situation here of an annoying and uncertain factor. 

In the following pages are published articles and special correspondence 
setting forth in detail the tremendous growth of trust companies in the country 
anid in various cities. It is worthy of remark that in boston the number of trust 
companies has been increasing while the number of National banks is steadily 
decreasing. From the standpoint of total resources and deposits the trust com- 
panies occupy a position equally as strong as the National banks in this city, in 
Philadelphia, Boston, Pittsburg, Chicago and other centers. In some of these 
cities trust companies hold the dominant position. These facts are presented not 
for the purpose of making any invidious comparison but to substantiate that 
the trust companies are enjoying the confidence and commanding the public 
patronage as never before, notwithstanding impressions created during 1907. 
The large trust companies which suspended in 1907 and which have been reor- 
ganized are to-day in a better condition than before the panic. A great increase 
in the cash reserve holdings and cash resources of trust companies also makes 
the past year notable. There is no more justification for the criticism that trust 
companies have no adequate reserves. 

From June, 1904, to June, 1909, trust company resources in this country 
have increased from $3,138,000,000 to $4,609,000,000. Although more compre- 
hensive and reliable data as to trust company resources and growth are now avail- 
able, it is true, nevertheless, that the published totals do not include all institu- 
tions employing the title “trust company,’ owing to the fact that complete 
returns are not secured from States where there are no established State banking 
departments. According to the last annual report of Superintendent Orion H. 
Cheney of the New York State Banking Department, the 85 trust companies of 
this State have total resources of $1,673,509,646, an increase of $318,000,000 
during the fiscal year from July, 1908, to July, 19009. 
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GRATIFYING RESULTS FOR TRUST COMPANIES 


H. P. McINTOSH 


President The Guardian Savings & Trust Company of Cleveland, O. 
President Trust Company Section American Bankers’ Association 


ROM the standpoint of the trust companies of the United States, the 
year just past may be regarded as gratifying to the fullest extent. 
Enterprises are to be judged most accurately by a consideration of 

results attained, and this conclusion is derived from an examination of data 
compiled from the statements of all trust companies the reports of which 
have been available—some fifteen hundred in all. 

These reports, showing a remarkable increase in deposits, resources, 


average reserve and dividend percentages, capital and surplus, not only 
over the preceding year, but over the high level attained prior to the recent 
period of depression, are most satisfying to contemplate, especially when 
considered in connection with the fact that the beginning of the year marked 
only the commencement of a not particularly energetic recovery following 
upon a period of grave financial uncertainty. 

But all these matters are results or effects only. Our greatest pleasure 
and satisfaction is derived from a consideration of the underlying causes 
of this healthful growth to be read in the story between the lines, manifest- 
ing as it does the strength of position and high standing which the trust 
companies have earned, and that they possess and deserve the public con- 
fidence and approval. Those in whose hands have been the upbuilding and 
conservative guidance of these important financial institutions may be par- 
doned in feeling pride in the outcome of the past year, for the business of 
the trust company differs widely from that of the ordinary banking institu- 
tion. There are practically no limitations upon the functions which a well 
appointed trust company is capable of performing for its clients; in fact, it 
has all the facilities for properly administering any agency, trust or business 
which lawfully may be delegated to an individual. Thus it is brought into 
relations of much closer confidence with-its clients, and the demands upor 
it are correspondingly more exacting than those made upon the ordinary savings 
or commercial bank. 

Again the trust companies are comparatively new institutions in the 
community, and the growth shown by the data above referred to demon- 
strates their importance in the financial world and indicates that the public 
is becoming more intimately informed as to their functions and powers 
and is coming to a proper appreciation of what a wide range these cover 
and learning to utilize them in increasing manner to its and their mutual benefit. 

Of the Trust Company Section of the American Bankers’ Association, 
I may say that it now possesses a membership of nine hundred and eighty- 
one trust companies, showing a steady, healthful increase which is in fair 
keeping with the growth of the trust companies generally. This section 
meets in annual convention with the American Bankers’ Association, and 
occupies one day in listening to papers on various topics prepared and read 
by parties distinguished in finance, law and other subjects of interest to 
all trust companies, whether members of the Section or not, which papers 
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and other matters are usually discussed at these meetings, so that they are 
productive of great benefit, the ambition of the Section being to constantly 
improve the standing and usefulness of trust companies. 

The incoming year has doubtless a large and profitable business in store 
for the trust companies, and we are sure that they will endeavor to transact 
it in a manner to merit the continued confidence and respect of the public. 


TRUST COMPANY SECTION PROGRESS DURING PAST YEAR 


PHILIP S. BABCOCK 


Secretary, Trust Company Section 


The Trust Company Section of the American Bankers’ Association, 
since its organization in 1896 with 17 members, has shown a steady and 
constant growth in membership and in various activities in the interests 
of its members. It now has a membership of 1,009 companies with aggre- 
gate resources in the neighborhood of $4,000,000,000. Every State in the 
Union is represented in this membership, as are also Hawaii, Alaska and 
Cuba. During the past year 106 trust companies were added to the mem- 
bership list with total resources of $82,000,000. 

During the past year there was published in one volume, the annual 
proceedings of the Section, 1904-1908, inclusive, being a supplement vol- 
ume to one containing the proceedings from 1896-1903. These two vol- 
umes with the pamphlet of proceedings for the 1909 convention contain a 
full and complete record of all the valuable reports, papers and addresses 
made during the 14 years of the Section’s existence. During the past year, 
also, the Section published a Compilation of Trust Company Laws, cover- 
ing the banking laws of all States and Territories as related to trust com- 
panies. This Compilation, prepared by a member of the New York bar, 
was very favorably received and has done much to make the work of the 
Section better known to the banking fraternity. A complete and compre- 
hensive book of Trust Company Forms is now under way, the forms hav- 
ing been selected by a committee from-the Section appointed for the purpose. 


DUTY OF A STOCKHOLDER TO A TRUST COMPANY 


Cashier George B. Pendleton of the New Bern Banking & Trust Company of New 
Bern, North Carolina, in a circular letter to stockholders enclosing dividend checks, calls 
attention to an article in a recent issue of Trust COMPANIES magazine, as follows: 

“Will you do us the favor to read the enclosed article called ‘The Duty of a Stock- 
holder to a Trust Company,’ by Richard Reese, treasurer of the Equitable Guarantee & 
Trust Company, of Wilmington, Delaware, and published recently in the Trust CompaNtes 
magazine? What is true of a large trust company is equally true of a small trust company 
in a relative degree, and we feel that a careful reading of this article will serve to bring 
our stockholders into a closer relationship with us. The success that we have already met 
with -has been largely due-to our stockholders, and it is only through their continued in- 
fluence and co-operation can we, in future, make the progress we hope for and desire.” 

The United States Trust Company of Washington, D. C., has also reprinted this article. 
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TRUST COMPANIES OF THE UNITED STATES AND THE GROWTH 
OF TRUST COMPANIES IN RESOURCES AND INFLUENCE 
IN THE STATE OF NEW YORK 


LAWRENCE L, GILLESPIE 


Vice-President The Equitable Trust Company of New York 
Chairman of Executive Committee Trust Company Section American Bankers’ Association 


HE past five years has been a critical period in the development of trust 
companies throughout the United States. At about the beginning of 
that period their elements of usefulness and their possibilities of extra- 

ordinary growth began to attract wide attention, and as is the case with 
every, successful movement, they were subjected to severe critical examina- 
tion and study, resulting in several States in the extension of wise remedial 
banking and trust company legislation more explicitly defining the authori- 
ties and restrictions under which they and other financial institutions were 
to operate. 


In New York State a strong feeling existed that the trust companies 
should carry a substantial compulsory cash reserve against deposits and not be 
allowed to manage this detail of their business according to the judgment 
of the managements of the several institutions. The safe and prudent career 
of the trust companies, which even during the panic of 1907 did not cause 
the loss of a single dollar to any of their depositors, and the fact that their 


capital stock already had to be invested in certain designated securities and 
could not be engaged in their general business, as is the case with banks, were 
not sufficient to appease this demand. At first the trust companies felt 
almost as did the railroads in the early days of rate legislation, that their 
property was being legislated away from them. They, however, were given 
ample opportunity to appear before the legislative committees and were 
treated in a most conciliatory manner and were encouraged to lend their 
aid in framing the bills to govern their operations. In New York City, where 
their cash reserve of 15 per cent. against demand deposits is now equal to 
that of State banks, equal to that in National banks in the large cities, other 
than the central reserve cities, New York, Chicago, and St. Louis, and two 
and a half times as large as the reserve in National banks of smaller com- 
munities, and with the use of their capital restricted, it was at first thought 
that an excessive burden was put upon them. It soon came to be believed, 
however, that a full understanding of their unparalleled record, of their 
activities and aims, and the protections surrounding them brought about 
through the attention directed to the movement would be instrumental in 
attracting to them the confidence and support of the communities in which 
they were located. Similar agitation, although not always attaining identical 
results, has been going on in many States throughout the Union. That the 
trust companies in joining the movement adonted a correct policy may be 
gathered from the fact that from June, 1904, to June, 1909, the resources of 
such trust companies as have furnished sufficient data to give a comprehen- 
sive report, have increased from $3,138,000,000 to $4,609,000,000, showing 
that the examination and legislation had satisfied the inquiries and strength- 
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ened the position of trust companies in their respective communities. In the 
city of New York alone the trust company cash reserve has become quite a factor 
in the financial substructure, amounting at this time to over $130,000,000. 

Conditions of life and the forms of business have so differed in the 
several States that uniformity in the laws regarding trust companies, owing 
to the varied and conflicting interests to be taken into account, has been 
impossible of accomplishment thus far, and by many thoughtful persons 
has been considered inadvisable. In matters clearly having to do with sub- 
jects of unquestioned interest to trust companies, in whatever States they 
may be located, and dealing rather with questions of good general policy 
and in the interest of publicity, supervision, and recognition, very good and 
progressive work has been done each year by the standing Committtee on 
Protective Laws of the Trust Company Section of the American Bankers’ 
Association, which by personal representation, by letters, and by appeals 
has made every effort to promote interest among the bankers of the several 
States in special legislation for the protection of the word “trust,” for the 
establishment of suitable public provision for State supervision and the 
strictest accountability respecting the official reports of the conditions of 
banks and trust companies. It is thus seen that the movement for trust 
company legislation originating in the public mind through too little available 
knowledge of the subject has found its strongest ally in the trust companies 
themselves and this, it is believed, has contributed greatly to the assured 
confidence in which they are now held. 

In the State of New York, where financial conditions and the ever in- 
creasing volume of established and inherited business have given trust com- 
panies their widest scope for development and for the demonstration of their 
public usefulness, we find that the result of recent years has been an almost 
immeasurable advance in well directed influence and strength. Their re- 
sources, which on January I, 1907, were at their highest record of $1,365,000,- 
ooo, and which during the following Autumn of financial panic and liquida- 
tion shrank to $1,012,000,000, have since then been increasing until, in 
December, 1909, they have been in excess of $1,500,000,000, about one-third 
of the aggregate trust company resources of the United States. 

I think that trust company officers and all others interested in these 
institutions may be pardoned for interpreting these figures as the most sub- 
stantial expression which can be given of the confidence of the public in the 
soundness of the system and in the strength of this class of institutions. 

The Trust Company Section of the American Bankers’ Association has 
had a most prosperous vear. Its membership now includes 1003 institutions 
representing upwards of $4,000,000,000 of resources, having been increased 
during the year by the addition of 106 new members with resources of 
$82,000,000. 


AGGREGATE NATIONAL BANK RESOURCES 


The combined resources of all the National banks of the United States, as reported 
under date of November 16, 1909, to the Comptroller of Currency, amounted to $9,591,394,663, 
an increase of $17,500,000 compared with the returns of September I, 1900. 





Philander C. Knox, Secretary of State, has been elected a director of the Union Trust 
Company of Pittsburg. 
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TRUST COMPANY PROGRESS AND VITAL BANKING PROBLEMS 


LEWIS E PIERSON 
President Irving National Exchange Bank of New York 
President Americen Bankers’ Association 
HE year 1909 closes with a record of great progress and profit to the 
trust companies, whose aggregate resources now total for the en- 
tire country the enormous sum of $4,600,000,000, and 1910 opens with 
these institutions in a stronger position than ever before in their history. 

Trust company development has proven a phenomenon of the country’s 
banking in the last twenty-five years, with far reaching influences in the 
country’s remarkable progress and prosperity during that period, and pre- 
sents a stupendous record no one would have dared prophesy, and is really 
so amazing that its full force and effect is even now but little realized. 

The panic of 1907, however, brought out prominently the necessity of 
larger cash reserves for the trust companies, particularly in the metropolis, 
where so important a portion of the above resources are located. It is, there- 
fore, gratifying to know that the wise banking legislation recommended by 
Clark Williams, former Superintendent of Banking of the State of New York, 
is now in full force and effect, and in consequence the 15 per cent. currency 
reserve now held by New York City trust companies should avoid for the 
future any recurrence of the great strain upon the reserves of the Clearing 
House banks of that city, such as prevailed in 1907, and thereby immeas- 
urably strengthen the banking situation of the entire country. 

As the months go by it becomes more and more evident that the col- 
lapse of 1907 was due more to the weakness of our financial system than 
any other cause, and the discussion of a proper and permanent financial 
structure assumes its place as the most important problem now confronting 
the country. The intelligent thought of business men and bankers now 
being given to the solution of this condition, is a most hopeful sign and car- 
ries with it the conviction that the thorough study of the problem by the 
Monetary Commission of Congress, under the masterly leadership of Sena- 
tor Aldrich, will result in a plan, which, when adopted, will bring boundless 
benefits to the future of our country. 

Never before in our history has any important problem received more 
thorough investigation and profound study at the hands of our legislators; 
and their conclusions when reached in later months should be received with 
grave attention, and not anticipated with hasty or ill-timed criticism. 

The impractical proposition for a guarantee of bank deposits used as 
a political catch-vote cry has collapsed in the State of Oklahoma where it 
started, and, like a wave, has receded, upon receiving the acid test of the law 
in other States where attempted. 

A strong effort is being made in the present Congress to secure legis- 
lation favorable to the establishment of Postal Savings Banks, largely for 
the purpose of redeeming a party pledge made with needless haste on the 
eve of a great election to meet the guarantee of deposits plank of an opos- 
ing party’s platform, but this demand should not be met without profound 
thought as to its consequences, and should at least await any recommenda- 
tions of the Monetary Commission. 
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DEPOSITS OF GREATER NEW YORK TRUST COMPANIES ON 
VARIOUS DATES FROM JUNE 4, 1907, TO JANUARY 1, 1910 


Trust Companies 
Astor 

Bankers’ 
Broadway 
Brooklyn 
Carnegie 
Central 

Citizens 
Columbia 
Commercial 
Commonwealth 
Empire 
Equitable 
Farmers’ 

Fifth Avenue 
Fidelity 
Flatbush 
Franklin 

Fulton 

G 1aranty 
Guardian 
Hamilton 
Home 

Hudson 

Kings County 
Knickerbocker 
Lawyers’ 
Lincoln 

Long Island 
Manhattan 
Mercantile 
Metropolitan 
Morton 
Mutual 
Nassau ... 
N. Y. Life 
New York 
Peoples’ 
Queens County 
Savoy 

Standard 

Title Guarantee 


Trust Co. of Am.. 


Union 
United States 


U. S. Mts. &@Tr.. 


Van Norden 
Washington 
Williamsburg 
Windsor 


“Totals. ...-¢cces $1024,390,222 


*Totals previous to Jan. 1, 
Trust Companies. 


Alliance 


June 4, 1907 
$0,576,858 
25,166,502 
4,407,180 
17,986,907 
5,800,041 
51,392,137 
1,710,742 
6,420,257 
4,926,487 
499 
8,368, 369 
29,360,682 
84,916,638 
17,799,651 
2,740,746 
3,181,446 
12,887,050 
6,915,624 
44,784,355 
5,009,134 
7,018,078 
2,830,200 
2,440,917 
12,749,434 
66,858,810 
8,693,728 
24,734,093 
8,546,967 
11,023,262 
37,153,411 
23,870,335 
48,539,570 
6,524,905 
8,603,611 
33,826,273 
35,517,335 
10,176,556 
1,950,854 
1,757,800 
13,005,214 
32,728,148 
66,981,024 
52,707,437 
62,554,500 
40,227,2 
8,614,938 
9,882,938 
8,545,852 
12,441,520 


Dec, 19, 1907 


$8,610,900 
20,834,300 
2,154,400 
11,757,800 
6,199,800 
31,875,300 
951,500 
597,71 


,157, 
320, 
300, 
,804,500 
»740,900 
516,400 
»527,90O 
005,400 
3,619, 100 
,619,1CO 

5,434,300 
,642,200 
,190,000 
.701,800 


5,507,000 
469,800 
,116,200 
»153,200 
.540,500 

5,189,100 
894,300 

3,749,800 

5,048,600 
»417,2CO 

5,735,700 

3,403,400 


844,700 
7,428,800 
19,918,200 
20,193,400 
43,453,709 
3,407,609 
»786,200 
5,230,700 
118,400 





$591,179,100 


1910, include 


June 17, 1908 
$12,596,846 
28,181,792 
2,418,742 
15,901,405 
7,028,101 
54,999,003 
1,135,955 
7,186,983 
4,213,423 
477 
8,915,434 
20,115,101 
99,340,017 
13,281,273 
4,131,590 
3,113,539 
7 373,139 
6,454,278 
47,298,548 
3,211,981 
6,122,018 
1,537,160 
1,480,806 
12,610,453 
35,378,491 
8,260,915 
8,090,889 
7»504,407 
10,077,835 
34,597,800 
23,220,339 
27,457,919 
4,018,969 
5,444,873 
36,764,187 
30,641,652 
16,623,978 
1,527,220 
504,863 
10,076,799 
23,807,758 
19,391,254 
52,275,829 
63,357,285 
23,800,647 
6,143,083 


9,032,533 


Nov. 27, 1908 
$11,776,821 
36,822,809 
2,877,871 
17;048,280 
9,099,991 
09,393,759 
1,140,236 
11,240,940 
4,236,480 
477 
12,694,914 
21,052,281 
117,171,861 
1 3,859,407 
4,329,160 
3,414,781 
10,019,312 
7,409,697 
72,230,209 
3,751,538 
6,650,240 
1,550,937 
2,168,101 
13,498,186 
35,450,392 
11,072,854 
8,502,625 
7,856,916 
17,700,828 
50,047,515 
21,332,219 
32,904,071 
0,751,371 
5,970,659 
30,924,095 
48,226,843 


384 
785,775 

1 3,601 3,072 
22,823,603 
23,015,991 
53,387,408 
68,443,577, 
25,101,474 
7,202,028 
9,156,704 
3,621,276 
8,446,564 


Jan. 1, 1910 
$13,895,000 
460,602,500 
4,322,600 
16,580, 100 
12,940,100 
91,394,700 
552,900 
747,700 
5,350,500 


4,038,000 
12,018,800 
7,871,400 
79,509,900 
4,867,400 
0,771,200 
2,107,000 
3,488,400 
15,115,900 
35,207,300 
12,495,400 
12,517,900 
9,084,800 
26,910,300 
58,444,200 
27,823,800 
33,863,400 
I 3,125,000 
6,374,500 
37.795,800 
52,087,300 
17,906,500 
1,577,600 
1,866,500 
17,854,300 
27,018,000 
29,076,900 
61,485,000 
69,111,200 
43,683,200 
7,480,500 
10,162,600 
1,740,500 
9,376,200 





$85 3,504,757 


deposits of 


$1,006,402,01 5 


$1,176,325, 100 


30wling Green and Lafayette 
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TRUST COMPANIES AS TRUSTEES UNDER CORPORATION 
MORTGAGES OR DEEDS OF TRUST 


By CHARLES W. GERSTENBERG 
of the New York Bar 


HE trite analogy between history and the pendulum has often been invoked 
to illustrate the recurrence of large movements—progress, stagnation, 
stagnation, progress, classicism, romanticism, romanticism, classicism ; and 

in law—custom, legislation, legislation, custom. Another similarity between his- 
tory and the pendulum, however, though equally accurate, has seldom been 
pointed out. The pendulum’s greatest velocity is attained when it is in the 
vertical position and diminishes and- increases toward the points of reverse. So 
with progress, its velocity is never uniform; as it leaves and approaches the 
periods of stagnation it is much slower than when it is midway between the two 
extremes. “As a rule,” said Walter Bagehot, “a stationary state is by far the 
most frequent condition of man, as far as history describes that condition; the 
progressive state is only a rare and occasional exception.” 

Like Plato, who thanked the gods that he was born in the same age with 
Socrates, we can be thankful that we are living in “a rare and occasional excep- 
tion.” The pendulum, of progress is in full career. Hardly has one question 
been settled when a new one grows out of the solution. A Federal corporation 
tax bill, for example, is passed and scarcely has the ink of the president’s ap- 
proving signature dried, when every legal magazine in the land enumerates the 
possibilities of its destruction by the Supreme Court. A trust is “busted,” but 
before the decision is bound up in the latest volume of reports, the phoenix arises 
from its ashes reincarnated, though perhaps less palpable. The position of a 
trustee in a corporate mortgage is hardly defined when a new institution is pro- 
jected whose avowed purpose is to assume the very liabilities judicially declared 
not to rest on the trustee. 

While events thus bear forward, a periodic glance backward will serve ex- 
cellently as a fly-wheel to insure steady and constant progress. “History is 
philosophy teaching by precept.” 

In the paragraphs that are to follow we purpose giving an exposition of 
the legal position of trustees in corporate mortgages or deeds of trust. As 
hinted above there is a possibility of a revolution in the near future in the law 
on this subject. Without being able to name any definite source of information— 
indeed, without knowing even if we are revealing a secret, reiterating old rumor, 
or rehashing blatant news—we state it as a fact, soon to be verified by the event, 
that a new institution is about to be launched to assume as contractual obliga- 
tions what trustees have heretofore sought to avoid. In short, a company, so we 
are told, is now being promoted to guarantee everything about a bond but its 
payment. That statement to the hitherto remorseful bondholder may seem 
flippant, but it is nevertheless important. This new company, for instance, will 
covenant that the mortgage securing the bond is a first lien if so represented 
in the bond; it will covenant that the corporation has power to issue the bonds 
and that all legal requisites have been complied with. In short, it will protect 
against everything except failure of the security to demand at a foreclosure. sale 
a price adequate to defray all expenses and pay the principal and accrued interest 
on the bonds. 
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If such an institution should be undertaken by reputable and substantial 
interests, it would not be long before trust companies would be compelled to 
pattern their trust deeds after those of the new company. Such a change would 
mean a readjustment of the relation of trustee to bondholders ; it would be fraught 
with one danger—a temptation to underestimate the value of the new services 
rendered—a disproportion between returns and liabilities. The hazard of such 
an undertaking would be so problematical that the mathematical precision with 
which insurance companies’ risks are calculated by actuaries should be sought 
for as an ideal in figuring the cost of investigations and the chances of loss 
through possible error or misjudgment. 

It is not our purpose, however, to define a new legal status. What we desire 
is to explain, in the light of old and new decisions, the present legal position of 
the trustee named in corporate mortgages—its powers, liabilities and rights. 
Since the able article of Robert Ludlow Fowler appeared in the American Law 
Review" almost twenty years ago many of the questions which were then mat- 
ters of conjecture have become res adjudicata. In passing, it may be said that 
on the whole Mr. Fowler was not a bad prophet. 

The part taken by a trust company in a bond issue is usually two-fold: first, 
it authenticates the bonds and, secondly, it acts as depositary of the legal title for 
the benefit of all bondholders. It participates, in other words, as a certifier and 
as a trustee. In its latter capacity its functions may readily be divided, for our 
purpose, into two classes, those imposed by the mortgage before default and 
those arising upon default. We will first treat of the duties and liabilities of a 
trust company acting within each of the three foregoing capacities, to wit, as 
certifier, as trustee before default and as trustee after default. We will then 
give a brief account of its rights, chiefly its rights to compensation. 

We have planned for ourselves no small task, nor have we undertaken it 
in a half-hearted way. Our purpose is to address ourselves to that large class 
of interested readers whose knowledge of the subject is gained in small install- 
ments and who require most of all a complete exposition connecting the wettf- 
known details into a complete scientific and graspable explanation of the whole 
subject. We must begin, therefore, from the very beginning with the simplest 
narration of facts and explanation of fundamental principles. 


Undoubtedly the theory upon which corporate enterprises are supposed tu 


act is a contribution of a number of persons toward the promotion of a certain 
business, the aggregate contributions being reasonably sufficient to make the 
corporation a going concern. The power to borrow money was intended for 
emergencies. But while such was the theory, the practice has been quite dif- 
ferent. Indeed, in many cases the money invested by the stockholders has been 
sufficient merely to organize the company and to defray the cost of disposing of 
the bonds. Under these circumstances the security behind the bonds usually is 
some intangible property of potential value only—value whose realization de- 
pends upon the application to the property of the money derived from the sale 
of the bonds. ‘Theory in this respect, then, has followed practice and it is now 
well settled, from the points of view both of good business and good law, that 
property may be mortgaged not only to secure indebtedness but to raise money.’ 


1Legal Responsibility of Trustees Under Corporate Bonds and Mortgages, or Deeds of 
Trust, XXIV American Law: Review, 703. 

Compare Carpenter vs. Black Hawk Mfg. Co., 65 N. Y. 43 with Lord vs. Yonkers, etc. 
Co. 99 N. Y. 547. A different rule applies to public utilties companies. See 33. Cyc. 483 
et seq. 
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The evidences of corporate indebtedness incurred through borrowing money 
assume many forms. Besides short time notes there are various forms of bonds 
which can be classified either according to the security upon which they are based, 
upon the purposes of the bonds, upon the manner of payment or upon the condi- 
tions of redemption.” Very few forms of corporate bonds are unsecured. Now the 
security in many respects is similar to the ordinary and familiar real estate mort- 
gage, the chief differences arising out of the fact that the property pledged varies 
from time to time in character and value on account of depreciation from use 
and on account of replacement and improvement, and out of the further fact 
that the number of mortgagees is so large that some expedient is necessary to 
avoid giving separate mortgages to each while insuring to each an equal share 
in the security. To provide for these peculiarities of corporate bonds and mort- 
gages, trustees are appointed to represent the interests of all the mortgagees and 
to take the legal title, and if necessary on account of breach, to take actual 
possession. Another peculiarity differentiating the ordinary corporate mortgage 
secured bond from the bond and mortgage known in real estate transactions is 
found in the fact that the former is a form of quasi-negotiable security used for 
investment and speculation. To this might be added the additional fact that the 
obligor is a corporation with natural legal limitations, whereas the ordinary real 
estate mortgage is usually executed by a natural person whose power to borrow 
money and give security is inherent. 

Approaching our subject in this way it becomes comparatively simple to 
point out the trustee’s duties, for we can predicate them on the reasons which 
grow out of the peculiarities of corporate bonds and mortgages presented in the 
preceding paragraph. Before proceeding, however, it is important to note that 
the responsibilities which one would naturally expect to flow from the necessities 
which demanded the creation of the position of trustee are largely affected by the 
instrument of appointment and that the law has not had the simple task of defin- 
ing the absolute duties and obligations of trustees but has had to construe those 
duties and obligations as they are laid down in trust deeds and so-called certifi- 
cates of authentication. We must pause, therefore, to examine the essential 
features of the ordinary deed of trust. 

The larger New York trust companies are frequently appointed trustees 
and it is not unusual for them to prepare through their counsel a form of trust 
deed to be followed by corporations proposing to name them as trustees. We 
have before us such a fotm issued by a New York trust company and prepared 
by a firm of attorneys whose reputation for this kind of work is second to none. 
The index to this suggested form of mortgage will serve as a basis of discussion 
and is as follows: 

Recitals. 11. Mortgagor Company to remain in 

Bonds, form of possession until default 

Coupons, form of . Covenant to pay bonds. 

Trustees’ Certificate, form of 3. Covenant to discharge taxes 

Trustees’ Certificate, necessity for 14. Covenant to preserve lien intact 

Granting Clause 5. Covenant as to cancellation of paid 

Description coupons 


Habendum . Covenant to keep this mortgage a 
Certification and Delivery of Bonds prior lien 
10. Overdue Coupons 17. Registration of bonds and coupons 


8A complete classification and explanation of corporate bonds will be found in the very 


recent and excellent volume by Prof. W. H. Lough, Jr., “Corporation Finance, Modern Busi- 
nessi,”’ Vol, IV. 
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Restoring negotiability of register- 
ed bonds 

Blank Trust Company appointed 
Transfer Agent 

Release and 
mortgage 

Partial release by trustee 

Partial release in case of railway 
company 


satisfaction of this 


Disposition of proceeds of proper- 
ty released 

Power of mortgagor company to 
make changes 

Trustee’s right of entry in case of 
default 

Voluntary surrender of property 
by mortgagor company 

Trustee's power of sale 

Trustee’s right to foreclose 

Bondholder, when permitted to 
bring suit to foreclose 


\ppointment of receiver 


notice on 
company, manner of 
Selling property, manner of 


Service of mortgagor 


Covenant of mortgagor company 
to insure 
Waiver of liability of stockholders, 
etc., of mortgagor company by 
bondholders and the trustee 
Waiver of stay and redemption 
laws by mortgagor company 
Delivery of books to trustee 
Covenant for further assurance 
Resignation of trustee 
\ppointment of successor trustee 
Redemption of bonds 
Sinking fund, provision for 
Consolidation not to impair lien 
No liability to attach to the trustee 
Mutilated bonds 
What persons obtain rights here- 
under 


Trustee's right to declare principal 45. Interpretation 


due 49. Instrument may be executed in 
| 


-equest of be ymndh iiders, how to be 
made 


counterpart 
50. Attestation. 

Like the ordinary mortgage the corporate mortgage grants the property 
mortgaged to the trustee (granting clause) “to have and to hold” (habendum 
clause) on certain conditions, the estate of the trustee to be divested and restored 


to the mortgagor company on the fulfillment and performance of all the conditions 


and obligations imposed on the mortgagor, chief among them being payment of 


interest and the principal on maturity. (See number 20 above.) With this brief 
explanation let us take up the duties and liabilities of a trust company acting 
as trustee under a corporate deed of trust, 


] 


topic by topic as above ovtlined. 


( 70 he continued 771 Fy bruary issue) 


STATISTICAL SYNOPSIS OF 1909 


That the year 1909 was pre-eminently one of 


substantial recovery in 
of trade and business is clearly 


proven by the Total bank clearings for thx 
United States during the past year aggregated $165,103,966,306, an increase 
over 1908 and 3.2 per cent. over 1906. New York bank 
against $79,275,800,000 the previous year. Pig-iron production for 1909 amounted to 25,400,- 
000 tons, compared with 15,936,000 tons in 1908. Gross railroad earnings to July showed 
$2,494,115,000 last year, against $2,461,521,000 the previous twelve months. Commercial 
failures were smaller last year than in 1908. The Government estimates show that over 
$900,000,000 worth of agricultural preducts were exported last year. Railroad dividends and 
interest aggregated $593,500,coo last year, compared with $572,626,4c2 in t9oc8. In New York 
214,105,000 shares of stock were sold and $1,310,779,500 worth of bonds. Gold exports 
amounted to $125,200,000 and gold imports $44,500,coo. During the year 820,000 immigrants 
arrived. The world’s gold production was $457,000.000, compared with $441,932.200 the 
previous year. There were 325 furnaces in blast at the close of the year. 

duction was 328,110,749 pounds. 


all departments 
statistics 
of 25.2 per cent. 


clearings were $103,588,738,000, 


The wool pro- 
The petroleum production amounted to 203,000,000 barrels 





TRUST COMPANIES 


UNIFORM STOCK TRANSFER ACT 


FRANCIS B. JAMES 


President Ohio State Board of Uniform State Laws, Chairman Committee on Commercial Law 
Commissioners on Uniform State Laws in National Conference, and Chairman Committee 
on Commercial Law of American Bar Association 


HE Commissioners on Uniform State Laws at their nineteenth annua! 
conference held in the city of Detroit, Mich., August 19-23, 1909, 
endorsed and recommended the enactment by the various States of an 

act entitled, “An Act to Make Uniform the Law of Transfer of Shares of Stock 
4 Corporations.” In order to determine how much weight should be given 
co this measure, it might be well at the outset to say a word as to who are 
the Commissioners on Uniform State Laws. In forty-eight States and 
Territories the Governors have, pursuant to law, appointed Commissioners 
on Uniform State Laws. The activities of these commissioners are con- 
fined strictly to State legislation as distinguished from Federal legislation. 
These commissioners meet.in annual conference and duly organize with 
officers. The conference appoints committees for the consideration of the 
various subjects which come before it, and the preparation of the Act to 
make uniform the law of transfer of stock in corporations was entrusted to 
the Committee on Commercial Law. The query will present itself, What con- 
dition called the commission into existence? Under the Constitution of the 
United States, a central body (Congress) was organized with limited jurisdic- 
tion upon a few commercial subjects confined to interstate commerce, foreign 
commerce, admiralty, coinage, bankruptcy, copyrights, patents, post offices 
and post roads. There are many business transactions, commercial in nature 
and national in extent which, however, do not amount to commerce; others 
amounting to commerce confined within State lines, yet indirectly affecting 
national commerce. There being no central body which could deal with 
these problems this commission was created with power to recommend to the 
various State Legislatures the enactment of laws which would become na- 
tional in scope although politically limited to each State. 

In this Act it was impossible (and unwise and unnecessary) to take 
up the whole subject of the law of business corporations. In view of the fact, 
however, that certificates of stock are issued by corporations, the relation 
of corporations to holders of shares of stock and the certificates represent- 
ing them was necessarily considered. In formulating this Act, the Com- 
mittee on Commercial Law has treated certificates of stock as documents 
of title and as commercial paper. While this Act primarily treats certificates 
of stock as a document of title and pieces of commercial paper, it was also 
necessary to consider their relation to the corporation issuing them. The 
Act, therefore, deals primarily with a certificate of stock as a piece of com- 
mercial paper and, secondarily, its relation to the corporation issuing it. 
The fundamental principle of the Act is, that a certificate of stock becomes 
the sole and exclusive representative of shares of stock in a corporation, 
and that such certificate shall pass freely from hand to hand, and that a bona 
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fide purchaser for value of a duly endorsed certificate shall become the 
owner of the certificate and the shares represented thereby against all the 
world. The essence of the Act may be said to center about section eight (8), 
which provides: 

“Although the transfer of a certificate or of shares represented thereby 
has been rescinded or set aside, nevertheless, if the transferee has possession 
of the certificate or of a new certificate representing part or the whole of 
the ‘same shares of stock, a subsequent transfer of such ceftificaté$ by the 
transferee, mediately or immediately, to a purchaser for value in good faith, 
without notice of any facts making the transfer wrongful, shall give such 
purchaser an indefeasible right to the certificate and the shares represented 
thereby.” 

As further enforcing the principle of negotiability, section one (1) pro- 
vides that a bona fide purchaser for value of a duly endorsed certificate and 
the shares represented thereby shall be duly protected “although the charter 
or articles of incorporation or code of regulations or by-laws of the corpora- 
tion issuing the certificate and the certificate itself provide that the shares 
represented thereby shall be transferable only on the books of the corpora- 
tion or shall be registered by a registrar or transferred by a transfer agent.” 

There are other provisions of the Act which are necessary corollaries to 
the preceding section. For example, section thirteen (13) provides that no 
attachment or levy shall be valid unless the certificate representing the 


shares of stock shall be actually seized or surrendered or its transfer enjoined. 


Unless the certificate itself is actually seized or its transfer enjoined, the 
creditor is remitted by section fourteen (14) to a proceeding in equity. By 
these provisions a bona fide purchaser for value of a duly endorsed certificate 
of stock is protected as against the secret levy on the stock and the service 
of process upon the corporation. At the same time the corporation is fully 
protected in the matter of giving the right to vote and in the payment of 
dividends, by a provision that the corporation shall be permitted to recognize 
the registered holder as the sole owner in these respects. 

The Act contains a provision to rectify an error which often occurs, 
where by inadvertence an endorsement has been omitted. By the Act 
endorsement and delivery are essential to vest title in a bona fide holder for 
value. Consequently section nine (9) provides that a purchaser for value 
of an unindorsed certificate shall have the right to compel indorsement. 
It sometimes happens that certificates are altered by the holder either with 
or without fraudulent intent. By the common law such alteration would 
render the certificate absolutely ‘void. Section sixteen (16) wisely provides 
that in case of alteration, whether made with or without fraudulent intent, 
the bona fide purchaser for value shall have the right to enforce said certificate 
according to its original terms, before the alteration was made. 

As certificates are frequently lost, or by accident destroyed, section 
seventeen (17) provides a simple remedy by court proceedings for the issue 
of a new certificate. 

The definition of value in section twenty-two (22) which provides that 
“value is any consideration sufficient to support a simple contract; an 
antecedent or pre-existing obligation whether for money or not, constitutes 
value where a certificate is taken either in satisfaction thereof or as security 
therefor” is a corollary to the main proposition of negotiability and gives 
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emphasis to the nature and character of a certificate of stock and recognizes 
it as a part of the currency of commerce. A certificate of stock should pass 
freely from hand to hand so that a man may discharge a debt with it, as 
well as with cash or give the same as additional security for a pre-existing 
obligation and thereby secure an extension of time to turn over his assets 
and pay his debts. Modern commercial conditions with our credit system 
require that we should turn all symbols of property into negotiable instru- 
ments to be used as substitutes for cash. Certificates of deposit, promissory 
notes, bills of exchange, drafts, warehouse receipts to order of bearer, order 
bills of lading and certificates of stock are all commercial paper and are 
all credit instruments which should be available to be used as mediums 
of exchange and as substitutes for money. They should be given full nego- 
tiability and fluidity as part of the circulating medium of commerce. 

The most useful form of business organization ever devised is the cor- 
poration. Mr. W. Mitchell in his essay on the History of the Law Merchant 
has well said of the modern business corporation that it “has popularized 
and democratized capital and enabled the savings of the people as a whole 
to be applied to commercial” development. Each modern corporation is in 
itself an industrial democracy in which the public which holds shares is 
interested. A person who becomes interested in such an industrial democ- 
racy should be safe-guarded in purchasing a share in such commercial 
enterprise and be able to realize promptly the full value of such commercial 
interest. What has been said of stock as a part of currency of commerce 
is applicable both in a corporation with “unvalued” shares and with “valued” 
shares and peculiarly applicable to shares of preferred stock which will prob- 
ably always be “valued” shares. A certificate of “valued” preferred stock 
probably more nearly resembles currency than a negotiable warehouse receipt 
or a negotiable bill of lading, because a “valued” share of preferred stock 
has upon it the dollar mark, while a negotiable warehouse receipt or a nego- 
tiable bill of lading does not have thereon the dollar mark. This provision as 
to value is in aid of negotiability and clearly makes a certificate of stock the 
equivalent of and substitute for money. 

The great purpose of the Act is to secure a uniform law; not only that 
the law should be uniform, but that it should rest upon sound principles 
and the actual commercial practices of to-day. It recognizes the rule laid 
down by the Supreme Court of the United States in 1842, that the law mer- 
chant should be universal and its interpretation uniform. The law merchant 
knows no country—it is international, and its principle should harmonize 
with commercial practices all over the world. As the jurisdiction of each 
State and even of the United States is not world-wide, yet a business trans- 
action in any spot has an indirect influence upon national and international 
commerce. The principle of the necessity for uniformity is thus recognized 
in section nineteen (19), which reads : “The Act shall be so interpreted and 
construed as to effectuate its general purpose to make uniform the law of 
those States which enact it.” 

What has already been done? Is uniformity a dream? Is it a dream 
that our great national business can be regulated by State legislation? Is 
it an idle dream of those who have been appointed commissioners by the 
Governors of forty-three States? Or, is it a matter that can be made a sub- 


ject of practical demonstration? History shows that it is not an experiment. 
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The Commissioners on Uniform State Laws in 1896 drafted a Uniform 
Negotiable Instruments Act, which has since been enacted in thirty-eight 
States and Territories. So there has been State legislation bringing about 
national rules of business in thirty-eight States and Territories. The com- 
missioners also drafted a Uniform Warehouse Receipts Act, which, while 
only recommended in 1906, has already become a law in eighteen States. 
The Uniform Sales Act, recommended by the commissioners at the same time, 
has been enacted in six States. 

Experience has thus demonstrated that it is possible, although we are 
acting through separate political units, to have commercial laws which are 
national in scope and effect. 

A word in conclusion: Strong arguments have been made by able 
lawyers in this country and England against the general codification of the 
law on the ground that it prevents its growth—prevents the growth of new 
customs and new usages. The argument is a sound one if codification were 
carried to the logical consequence of those who have been radical advocates 
of general codification. But topical codification, that is, codification of those 
branches of the law where certainty is of more importance than the abstract 
justice of the rule is essential and desirable. This Act to make uniform 
the law of transfer of stock not merely codifies the recognized customs and 
usages of commerce, but contains a clause which permits the growth into 
law of new usages and customs as follows (Sec. 18): “In any case not pro- 
vided for in this Act, the rules of law and equity including the law merchant 
7. * = * * shall govern.” 

This Act does not attempt to prevent the growth of new usages and 
customs of commerce, but encourages it. 

How should codification be brought about? It should only be brought 
about by co-operation and public criticism. The Committee on Commer- 
cial Law in 1902 adopted the policy of publicity and determined that no 
act should be drafted one year and enacted the next, but that it should re- 
ceive years of discussion and public criticism and endeavors made to recon- 
cile all commercial interests affected. The committee has held numbers of 
meetings at which varied commercial interests were represented. There may 
be some who desire a more radical act, but it is believed that this Act 
represents the conservative thought of the country. 





BASIC STRENGTH OF BUSINESS SITUATION 


The whole country is still prosperous and the people of the United States are thoroughly 
optimistic about the outlook. This hopefulness is based on the great volume of business 
that most industries are doing, the prosperity of the railroads as indicated by the very 
handsome earnings and the figures given out by the Inter-State Commerce Commission for 
the last fiscal year, which show a gain of $21,770,000 in gross earnings and a gain of 
$93,417,000 in net earnings, compared with the year before; by the record-breaking bank 
clearings at New York City and for the United States as a whole; by the large orders given 
out for railroad equipment and the continued prosperity of the steel industry; by the remark- 
able prosperity of the farming classes, which were never richer or happier than they are 
to-day, the entire West showing a rapid extinction of mortgage indebtedness by the people 
who a decade ago were heavily in debt; and by the largest volume of holiday trade that 
retail merchants in many sections have ever reported, In addition to this, the high price of 
wheat and cotton insures a much greater acreage next year, and, while it is early to estimate 
results, the chances are favorable for an extraordinary harvest if present expectations are 
fulfilled—From Knauth, Nachod & Kiihne January Investment Review. 
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FIDUCIARY ACCOUNTING 


FREDERICK VIERLING 
Trust Officer of Mississippi Valley Trust Company, St. Louis 


(Continued from December issue ) 


As 
Particular Legal Rules Applicable to Accounting by Particular Kinds of 
Fiduciaries 


FE come now to the consideration of every day questions relating to 
accounting by fiduciaries. We find the law draws important dis- 
tinctions with reference to the duties of the various classes of 

fiduciaries to account, depending on the duties imposed by law on such 
classes respectively. The distinctions arise: (a) out of the nature of the 
trust property—whether realty or personalty; (b) whether the beneficiaries 
of the trust under the law enjoy the estate in the present or in the future; 
(c) whether in the same right or in different rights; (d) whether the enjoy- 
ment is of the income and principal equally or only as to the one or the 
other. 


1.—Executors and Administrators 


1. An administrator is appointed by court to administer on the estate 
of a deceased person under the law, where the decedent left no will. An 
executor is appointed by the same court to administer on the estate of a 
deceased person, where the decedent left a will nominating the executor as 
representative to administer on the estate under the will and the law. In 
the event of the death of the person nominated as executor, the court will 
appoint an administrator with will annexed to administer the estate, also 
under the will and the law—so far as any powers given the executor are not 
personal but follow the office. Where such powers are personal to the 
person nominated as executor the powers fail, in the event of the death of 
such person or his refusal to act. The fundamental rule underlying the 
duties of executors and administrators is to take possession of and schedule 
the assets of the decedent, pay debts allowed against the estate, and then 
distribute the balance to the legatees or distributees. The representative 
should promptly reduce to possession the assets of the estate, protect and 
preserve the estate in his hands until the time allowed by law for creditors 
to present claims against the estate has expired, then pay claims in order of 
their priority, and thereafter to apportion the remainder of the estate as 
stated. The main idea is not to make the estate produce an income by 
keeping it fully invested, but primarily to satisfy creditors and then to pass 
the estate to the distributees or legatees. Speaking technically, a distributee 
is one who under the law is entitled to a distributive share of the personal 
estate of a decedent where there is no will, and a legatee is one who under a 
will is entitled to a share of such personal estate; an heir is a person who 
under the law inherits real estate or an interest in real estate from a decedent 
where there is no will, and a devisee is a person to whom real estate or an 
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interest in real estate is devised by the decedent under a will. Where an 
estate is in litigation, or is not soon to be distributed, the executor or admin- 
istrator must keep the funds reasonably invested, first considering the safety 
of the funds and next the earning of a reasonable income while awaiting time 
for distribution. 

2. After proper appointment, the first requirement of an executor or 
administrator under his duty to account is to make a complete inventory 
of the estate of the decedent, the inventory to include all realty and per- 
sonalty owned by the decedent at his death. The term “realty” as herein 
used includes all real estate entirely owned by the decedent at his death and 
undivided interests in any real estate. The term does not include real estate 
or interests in real estate enjoyed by the decedent for and during his natural 
life only, as life estates terminate at the moment of death. The term “per- 
sonalty” as herein used, among other items, includes: moneys on hand, 
moneys in depositories, bonds, stocks, mortgage loans, collateral loans, un- 
secured notes, due bills, accounts due the decedent, chattels of all kinds, life 
insurance policies payable to the estate of the decedent, judgments in favor 
of the decedent, securities held by others in pledge to secure obligations of 
the decedent, determined and undetermined claims for money or property 
against others and in favor of the decedent, unexpired lease-holds to the 
decedent as lessee, interests in partnerships and interests in estates of other 
decedents. Personal property, as chattels, having no face value, should be 
appraised and inventoried at their appraised value. Securities known to be 
worthless, should be inventoried at nominal value only or as worthless. 
Property held by the decedent in trust for others should not be inventoried 
as assets of the estate of the decedent, although the executor or administrator 
is in a measure accountable therefor as hereinafter explained. 

3. Rents payable at the death of the decedent from his real estate 
should be inventoried by the executor or administrator, whether such rents 
be for a period or for periods of time entirely before the death of the dece- 
dent, or partly before and partly after. The question is: Was the rent payable 
at the death of the decedent? If so, it is a debt due the decedent at his death 
and as such should be inventoried by the executor or administrator, and 
when collected the amount becomes assets in the hands of such representa- 
tive, the same as any other personalty. If the rent is not payable at the 
death of the decedent, and although for a period of time largely before the 
death, such rent should not be inventoried by the executor or administrator, 
and when the rent becomes payable should be paid to the heirs or devisees of 
the decedent, unless the executor or administrator immediately upon the 
death takes charge of the real estate under provisions of the will of the 
decedent or by order of court, as hereinafter explained. 

4. In making an inventory of bonds, where the law does not require 
an appraisement to be made for the purpose of the inventory, the bonds 
should be scheduled by the executor or administrator at the face value of 
the principal thereof, irrespective of the question of their market value, 
whether above or below par. The unmatured coupons thereto attached, rep- 
resenting the interest to accrue thereon, should be properly referred to, but 
the amounts of such coupons should not be carried into the footings show- 
ing the amounts of bonds scheduled. This method would have the resv't 
of having the executor or administrator at the opening of the administration 
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charge himself with a large number of coupons payable after the close of the 
administration of the estate in court upon which the representative would 
never realize, and would also increase the figures as to the amount of bonds 
listed far over their real amount or value. The suggestion just made, as to 
the exclusion of the face value of coupons from the footings of the inventory, 
to most accountants will seem superfluous; yet, the writer in his own expe- 
rience has many times examined inventories where that very thing had been 
done, causing needless confusion in the subsequent accounts of the fiduciaries 
concerned. Where loans are inventoried having interest notes or coupons 
representing interest thereon, the loans should be listed as to principal in 
the same manner as suggested for bonds. 

5. The law requires an executor or administrator to inventory all 
dividends declared, if not paid at the time of death, on shares of stock owned 
by the decedent, and even if not payable until after the death. The legal rea- 
son for this rule is: that from the time a dividend is declared by the directors 
of a corporation, the proportionate amounts are debts due the respective 
stockholders of the corporation, and at law are on the same basis as any other 
unmatured debts due the stockholders properly ascertained. 

6. While it is the duty of an executor or administrator to inventory the 
realty of the decedent, yet such fiduciary as such has no interest in the title 
nor any legal control over the realty, unless by the terms of the will of the 
decedent or by order of court he is ordered to take charge and rent the real 
estate and perhaps also to sell the real estate. Under the law real estate on 
the death of the owner passes immediately to the heirs or devisees, and they 
have the right to the enjoyment of the realty from the moment of such death 
and are entitled to collect the rents thereafter becoming payable. They are 
required to pay general and special taxes after the death becoming liens on 
the property, as well as after such death to insure the premises, if they desire 
the improvements insured, and to make repairs thereto if repairs are made. 
However, the rights of the heirs and devisees mentioned are subject to limita- 
tions. 

The decedent may by will authorize and empower his executor to take 
charge of and rent the real estate during the administration of the estate, and 
may also authorize and empower the executor with or without order of 
court to sell the real estate. Such provisions are legal and the executor may 
act within the authority and power so given. Under the law the personalty 
of the decedent is the primary fund for the payment of claims allowed 
against the estate of the decedent, and generally, until the-personalty 1s 
exhausted, such claims cannot be enforced against the real estate. Where it 
appears that the personalty will not be sufficient for the payment of claims 
established against the estate, the executor or administrator is required to 
report the facts to the court and upon proper showing the court may make 
an order authorizing the executor or administrator to take charge of the 
realty of the decedent and rent the same, in order to provide funds for the 
payment of claims, and may also authorize the sale of the realty—if the 
income be not sufficient in due course to provide funds for the payment of all 
claims. In cases where powers are given an executor over real estate, such 
powers are strictly construed. Thus the power to take charge of and rent 
real estate would not include the power to sell, and the executor could 
merely collect the income and have charge of the property. Again, the 
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power to sell would not include the power to take charge and rent the real 
estate, and the heirs or devisees would be entitled to the income from the 
property until sold under the power of sale. Where an executor or adminis- 
trator is in charge of realty under power given under a will or under an order 
of court, the executor or administrator, during the time he is so in possession, 
is required to pay general and special taxes that become liens upon the 
property during such possession, and may keep the improvements insured 
and in repair, all at the expense of the estate. Except under the circum- 
stances mentioned, an executor or administrator has no right to the rents and 
profits of real estate accruing after the death of the decedent. 

Under the rules above mentioned with reference to the accounting 
for rents of the realty of the deceased, it may happen that for some time 
following the death of a decedent the heirs or devisees may enjoy the realty 
and receive the rents; subsequently it may develop that the personalty of the 
estate is not sufficient for the payment of allowed claims and the court may 
make an order for the executor or administrator to take charge of the realty. 
In such event, from the time the order is made the representative is entitled 
to collect rents that become payable, and the rents from the time of death to 
date of such order are properly retained by the heirs or devisees. In the 
latter case, the expenses of the realty for the several periods are to be paid 
by the parties entitled to the rents becoming payable during the respective 
periods. 

Where an executor or administrator collects rents of realty without 
authority under wills or orders of court, although he assumes he is collecting 
them by virtue of his office as such executor or administrator, courts have 
held he is simply acting as agent of the heirs or devisees and is chargeable 
as agent merely out of court, and not chargeable in court as executor or 
administrator. As an individual he is accountable in one or the other capacity 
and the facts in a given case govern. In a Missouri case it was held: where 
an administrator collected rents from realty of a decedent and reported the 
rents to the probate court, and he charged himself therewith in his accounts 
as administrator, notwithstanding the court had not ordered him to take 
charge and rent the realty, yet the court had jurisdiction to make an order 
on him to pay the rents to the persons legally entitled under the law. 


(To be continued ) 


ALLEN B. FORBES ELECTED A DIRECTOR OF THE UNITED STATES 
MORTGAGE & TRUST COMPANY 


Allen B. Forbes, who has recently been elected a director of the United States Mort- 
gage & Trust Company, New York, is the managing partner of the New York house of 
N. W. Harris & Company, having been identified with the firm for the past 19 years. 
This firm, with offices in New York and Boston and enjoying a close affiliation with the 
Harris Trust & Savings Bank of Chicago, occupies a commanding position among the 
private banking houses of the United States. In addition to being one of the largest, it has 
always been recognized as among the most conservative of banking houses. Its customers 
include, besides all classes of public institutions, what is believed to be the largest list of 
private investors of any banking house in the country. 

Mr. Forbes has had a wide experience in railroad and municipal bonds and is also 
a recognized authority on public service corporation securities, and has taken a prominent 
part in the financing of many of the largest street railway, gas and electric lighting, tele- 
phone and water power properties of the country. He is a director of the Harris Trust & 
Savings Bank of Chicago, the Harris Safe Deposit Company of Chicago and the Michigan 
State Telephone Co. 
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ALLEN B. FORBES 
New York Resident Manager of N. W. Harris & Co., who was recently elected 
a Director of the United States Mortgage & Trust Ce. 
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THE AMERICAN BANKERS’ ASSOCIATION—RETROSPECTIVE 
AND PROSPECTIVE 


FRED. E. FARNSWORTH 


General Secretary of the American Bankers’ Association 


ECEMBER 31, 1909, marked the close of the most successful and 
satisfactory year in the history of the American Bankers’ Associa- 
tion, about 1,500 members having been added, making the total 

membership at the close of the year 11,000. It is not only in membership, 
however, that the growth has been apparent; new departments have been 
added, and in those already established, improvements made. 

Among the new features taken up in 1908 was the establishment of a 
Legal Department and the launching of the monthly Journal, both of which 
have come to be indispensable to the membership. The Journal is the me- 
dium through which the Association is enabled to communicate with its 
members, and it is through this medium, as well as by correspondence, that 
the general counsel gives them opinions on all legal questions pertinent to 
banking. The general counsel also represents the Association at important 
hearings on questions in which it is interested. 

The advantage of the consolidation of all of the sections of the Asso- 
ciation in offices adjacent to the general offices has been fully realized dur- 
ing the past year. When out-of-town bankers called on business in connec- 
tion with the A. B. A., the offices being compact, they could visit any and 
all departments or adjuncts they wished in about the same time it formerly 
took them to call on one adjunct, and the excuse—“Too limited time in New 
York prevented my taking up various Association matters’”—is now heard no 
more. It has also been a great working convenience between the Associa- 
tion and its adjuncts. 

The year 1909 saw the conception and institution of a very important 
department. Prior to this year the protective feature has been handled by 
the assistant secretary, but with the broadening of the work of the Asso- 
ciation resulting in an increase in his duties, it became impossible for him 
to give the necessary time to it, and finally the Protective Department was 
established and a manager put in charge, who was well equipped through 
his experience in this line of work. Another change in this feature took 
place at the close of the year when relations were severed with the Pinker- 
ton National Detective Agency and a contract entered into with the Burns- 
Sheridan National Detective Agency. The new Agency which is guarding 
the members of the American Bankers’ Association has for its principals 
Mr. William J. Burns, an ex-Secret Service man, with a reputation of being 
the best detective in the United States, and Mr. William P. Sheridan, for 
twenty-three years at the head of the Identification Bureau of the Police 
Department of the City of New York. 

The financial library, begun in 1908, has been materially added to with 


valuable books of reference, etc., and the wisdom of this move, as well as 
yf 


of the fitting up of a large reception room for the convenience of bankers 
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who come to New York, is shown by the fact that there were about six hun- 
dred callers at the offices during the year. 

The Chicago convention closed the fiscal year, 1909, and it was the best 
attended and most successful annual meeting the Association has ever held, 
the registration being 4,600, 1,100 more than the registration of the largest 
previous convention, the one held in New York in 1904. The Chicago 
bankers were lavish in their entertainment, but by working in conjunction 
with the American Bankers’ Association offices, it was so arranged as not 
to interfere with the business program, and all of the sections and commit- 
tees had unusually large and successful meetings. The regular sessions of 
the Association were well attended and the business was handled promptly 
and methodically, and the delegates would have felt well repaid for making 
the trip to Chicago were it but to hear the five excellent and masterful ad- 
dresses delivered. 

It would be impossible for the Association, with its present size, to 
expeditiously transact the large amount of business which comes before 
it annually, were it not for its Executive Council which comprises the lead- 
ing bankers of the country and has members from every State, and four 
Sections and several committees all working earnestly and in harmony with 
one ultimate object--the betterment of the banking and business interests 
of the country. It was only last April that the Committee on Express Com- 
panies and Money Orders completed arrangements for the issuance of an 
American Bankers’ Association Travelers’ Check, current in all parts of the 
civilized world. The proposition was taken up by a number of banks and 
the checks sold in large quantities. This check is issued for the Association 
by the Bankers’ Trust Company of New York City. The American Bank- 
ers’ Association money order, a product of this committee's work, received 
fresh impetus last year and is coming into common use. It is issued and 
guaranteed by the American Surety Company of New York City. 

From a suite of offices comprising two large rooms, the offices now 
number fourteen rooms, with a force of twenty people. The offices are fully 
equipped with all modern appliances for doing business, necessitated by 
the rapid growth and development of the largest and strongest organization 
on earth. 

For the year Igto, it is generally believed that it will be one of great 
prosperity, and that the trying times of 1997 are now fully distanced and 
are but a memory. Business and professional men, financiers and those in 
public life are all of one opinion—that an era of unusual prosperity is be- 
fore us. With these prospects, increased membership in the Association 
is anticipated and a year of great activity. Already preparations are being 
made for the next convention, which will be held at Los Angeles the week 
of October 3rd. 

Legislative matters will receive proper consideration by the Federal 
Legislative Committee and the Standing Law Committee. Legislatures 
holding sessions this year will be asked to pass certain bills prepared by 
the Standing Law Committee which are for the best interests of business 
and banking. Several of these bills were passed by the Legislatures of a 
year ago. There is a certain element, especially in the West, which will 
endeavor to prove the necessity for the Guarantee of Bank Deposits, but 
with the failure of this measure in Oklahoma, and the courts of Nebraska 
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and Kansas declaring the law unconstitutional, it is not expected much head- 
way will be made. 

The live issue this year is the proposition of Postal Savings Banks. 
Those who have made a study of this question are opposed to the measure, 
and this class includes many business and commercial organizations as well 
as bankers. The Republican party, through its platform, is committed to 
this measure, and to keep faith with its constituents, the leaders of the party 
without question will present a bill to the present Congress. The Postal 
Savings Bank Committee of the Savings Bank Section of the American 
Bankers’ Association is now engaged in promulgating an educational cam- 
paign, and it is generally believed that the proposition—Postal Savings 
Banks—will be referred at this session of Congress to the National Mone- 
tary Commission. The bankers’ opposition to Postal Savings Banks is not 
inspired by selfishness. An analysis of all of the conditions surrounding 
this measure, with doubts as to a successful issue; the impracticability of 
the Government going into the banking business; these and many other 
reasons are presented in opposition to the bill. The masses have confidence 
in our National banks. If the masses are not given Postal Savings Banks 
other provisions must be made. If the National banks are authorized to 
receive savings deposits, and are required to segregate those deposits, and 
if the States which have weak State and savings bank laws, strengthen those 
laws and provide for the segregation of savings deposits so as to inspire 
confidence in the depositor, there will be no need for Postal Savings Banks. 

There is much discussion at the present time regarding a Central Bank, 
brought about by the intimation that the National Monetary Commission 
may bring out such a provision in its new banking and currency law. It 
may be somewhat early to discuss the Central Bank idea, as at this time no 
one can tell or even anticipate what will be evolved by Senator Aldrich and 
his Commission. It is high time, however, for the banking and business 
interests of this country that a banking and currency law be brought out 
which will be better adapted to this great and growing republic. Lord 
Welby, for twenty years Secretary of the British Treasury, has recently 
said: “I do not hesitate to say that looking at your banking institutions, 
hurriedly constructed under the pressure of your war, they should have 
been reformed before now. ‘That these laws should have been allowed to 
continue is a ludicrous thing, and they hold you up to the ridicule of the 
financial wor!d.” 

The National Monetary Commission is earnest in its work, and in its 
investigations of the financial systems of the great countries of the world. 
It has brains and money at its command and is taking sufficient time to 
analyze every phase of this question. Nothing can be expected of it at this 
Congress, but, without doubt, at the next session of Congress a bill will 
have been prepared and introduced which, when becoming a law, should give 
us a financial system equal to any in the world. 


A woman in Pittsburg who died recently and who feared burial alive, directed a local 
trust company in her will, to make certain of death. The trust company fulfilled its trust. 





TRUST COMPANIES 


REMARKABLE GROWTH OF THE TRUST COMPANIES AND BANKS 
OF NEW YORK STATE DURING PAST YEAR 


ORION H. CHENEY 


Superintendent of Banks of New York State 


HE Superintendent of Banks of the State of New York, Mr. Orion H. Cheney, who 
recently succeeded Mr. Clark Williams, has rendered his first annual report, covering 
the condition of the trust companies and State banks, for the year ending September 
30, 1909. The document inspires renewed confidence in the solidity and conserva- 

tive administration of the financial institutions of this State. The statistics show that not 
only have all traces of the panic of 1907 been removed, but that the trust companies and 
State banks as well as savings institutions have excelled all previous records as to growth 
and progress. During the period covered by this report the new laws‘enacted by the 
legislative assembly of 1908 became operative and there is emphasized the proper adjustment 
to the statutory restrictions. The trust companies make, relatively, the strongest showing 
of growth during the fiscal year and their position is one of marked strength and resource- 
fulness. 

Superintendent Cheney states that there is no need for any further material change 
in the banking laws of this State and that only slight revisions or amendments in sub- 
stantive matters is called for. He recommends the enactment of a law requiring the 
segregation of savings deposits in other than savings banks and their investment subject to 
the same conditions now governing savings bank investments. It is also recommended 
that State banks be permitted to issue time certificates of deposit and a bill will be pre- 
sented to the Legislature calling for amplification of the liquidation law passed in 1908. 
This practically covers all the recommendations made in the report for additional legislation. 

The report shows that the resources of the savings banks in this State increased upward 
of $71,000,000 from July, 1908, to July, 1909; those of the trust companies $318,000,000 from 
August, 1908, to September, 1909, and those of the State banks of deposit and discount 
nearly $44,000,000 in the latter period. The increase in resources of all the institutions 
under the supervision of the Banking Department shown during the fiscal year was 
$435,000,000. The reports of the trust companies for the calendar year 1908 place their 
gross earnings at $67,110,028, with expenses aggregating $42,467,593. The amount of 
dividends declared was $11,700,000, or about four and one-half per centum on their com- 
bined capital and surplus. 

The total resources of the several classes of institutions under the supervision of the 
Superintendent of Banks are as follows: 


INSTITUTIONS DATE AMOUNT 
Banks of deposit and discount Sept. 14, $623,746,670 
Savings banks " Goome ® 1,587,927,555 
SOG CRIES oie cs 6 kg. ok): cae eee de cea ete wens Oaks Sept. 14, 1,673,500,646 
Safe deposit companies Sra B 9,709,022 
Mortgage loan and investment companies............. Jan. 10,584,308 
Securities companies an. 2,193,662 
46,904,128 
158,671 
362,325 


$3,955,185,087 


Increase Over previous year $435,419,754 


On September 30, 1909, the Superintendent of Banks held in securities and cash in trust 
trust companies, $9,667,118. 

The Superintendent of Banks reports three new State banks were chartered during 
fiscal year 1909, and two banks withdrew to enter the National system. There is an 
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THEODORE G. SMITH 


Vice-President The International Trust Company of Denver, Colorado 


Vice-President Trust Company Section for Colorado 
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increase of $785,000 in the capital of State banks. Savings banks showed an increase of 
$71,422,344 since July 1, 1908. 

In regard to trust companies, the Superintendent of Banks states that the creditors 
of the closed Lafayette Trust Company have thus far received dividends amounting to 
30 per cent. and 50 per cent. of the deposit liabilities of the failed Binghamton Trust 
Company have been paid. During the year the Bowling Green Trust Company was merged 
into the Equitable Trust Company. Seven trust companies increased their capital, total 
increase amounting to $5,150,000. No trust company reduced its capital during the year 
and no new trust company was organized. The ratio book surplus to capital of trust 
companies increased from 2.495 to 2.528, and the market value surplus to capital from 
2.579 to 2.65. Total number of trust companies reporting on September 14, 1909, in the 
State was eighty-five, with aggregate capital of $69,400,000; surplus and undivided profits 
on book value of stocks and bonds $175,463,704; surplus and undivided profits on market 
value of stocks and bonds, $184,012,021. The amount of cash on hand reported by trust 
compunies increased during the year from $95,139,971 to $146,364,648, and total resources 
showed a gain of over $318,000,000, reaching $1,673,500,646. 


THEODORE G. SMITH 


Theodore G. Smith, vice-president and executive head of the International Trust 
Company of Denver, Colorado, who was elected vice-president of the Trust Company 
Section American Bankers’ Association for Colorado at the last annual meeting in Chicago, 
is one of the successful men of the West who have achieved eminence through their own 
efforts. Five years ago he was elected vice-president of the International Trust Company 
and under his management this company has maintained its position as foremost in the State 
of Colorado and the largest in the West. 

Mr. Smith was born at Chelsea, Massachusetts, and removed to the Queen City at an early 
age. He graduated from the East Denver High School in 1888 and began his banking 
career as messenger in the First National Bank of Denver of which David H. Moffat is 
president. Through diligence and earnest application Mr. Smith was steadily promoted 
and resigned the office of assistant cashier to assume his new duties as vice-president of 
the International Trust Company. One of his first acts of office was to establish a publicity 
department and to place in charge a man especially adapted to banking and _ financial 
advertising. Mr. Smith also instituted a new account department for the purpose of provid- 
ing information upon all financial matters. These two departments have shown remarkable 
results. That the methods of Mr. Smith have proved a great success is evidenced by the 
statement of condition under date of November 16, which shows the remarkable increase 
in deposits of a million and one-half dollars over February 5, or a gain of 58 per cent. in 
nine months. 

In considering the financial strength and prosperity of Denver and Colorado, the name 
of the International Trust is entitled to most prominent mention. It was organized 
in January, 1892, and was the first trust company established west of the Mississippi river. 
Denver now occupies a conspicuous place on the financial map of the United States. In 
point of reserves Colorado institutions have led the country for three consecutive years. 
The agricultural output for the year will exceed that of the mines about four to one 
Prosperity reigns supreme in this great locality. The population of Denver now exceeds 
a quarter of a million and it is one of the most rapidly growing cities in the country. 


TRUST COMPANIES AND FEDERAL CORPORATION TAX 


The constitutionality of the Federal corporation tax as it applies to trust companies 
particularly will be tested in a bill for an injunction filed by F. W. Smith, a stockholder 
in the Northern Trust Company of Chicago, in the United States Circuit Court, to restrain 
the directors from voluntarily complying with the new law. The bill alleges that the 
corporation tax is a direct tax and as such is not apportioned among the several States, 
according to population, as required by the Federal Constitution. 
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THE BOND MARKET OUTLOOK FOR 1910 


GEORGE GARR HENRY 


Of William Salomon & Co., Bankers 


In order to judge the probable course of 
the bond market during the coming year it 
is necessary to keep clearly in mind the two 
factors which chiefly determine the general 
course of security prices. These factors are 
the loaning rate for money and the general 
condition of business. Low money rates 
have the effect of stimulating security prices 
because people buy bonds in order to get a 
better rate than may be obtained from loan- 
ing their money. High interest rates on the 
contrary tend to depress security prices be- 
cause people sell their bonds when it is more 
advantageous to loan money. Good business 
conditions or the promise of good conditions 
tend to advance the prices of securities be- 
cause they indicate larger earning power and 
a stronger financial position. Poor business 
conditions or an unpromising outlook have 
the reverse effect. 

At certain times these two influences act 
together, as when low interest rates exist 
with the prospect of good business conditions, 
or when great pressure in the money market 
is accompanied by an indicated falling off 
in business. For the most part, however, 
these two influences are opposed in their 
action, money rates being high when business 
is good and low when business is bad. The 
effect of this opposing influence is to pro 
duce movements of different proportions and 
sometimes in different directions in differ 
ent classes of securities. High grade 
bonds may be advancing, low grade bonds 
falling and medium grade bonds remain 
ing stationary, all at the same _ time. 
This serves to give the securities market a 
very irregular appearance and seems to justi- 


fy the common belief that security prices 


are controlled only by manipulation and spe- 


cial influences. A clearer knowledge, how 
ever, of the factors which are at work re- 
moves this impression and makes it plain 
that the general course of security prices 1s 
controlled by influences which are as certain 
in their operation as the law of gravitation 
For example, strictly high. grade bonds such 
as choice municipals are influenced in their 
market movements almost entirely by money 
rates and an investor who is familiar with 
the general course of money rates through 


the various stages of a credit cycle should 
be able with fair 
market 
other 


forecast the 
movements of such issues. On the 
hand, the 


accuracy to 
grade of honds 
which come right next to the stocks of the 
properties are influenced almost entirely in 
their market movements by condi- 
tions, advancing when business is good and 


p< orest 


business 


declining when earnings are low and the out- 
look unpromising. these two ex- 
tremes all classes of bonds are to be found. 
The better class should tend to 
in their market movement the 
sued by the 


Between 


resemble 
course pur- 
whereas the 


choicest bonds, 


poorer grade will 


class. In 


approximate the lowest 


either case, however, unless spe 
cial influences operate to produce variations 
the market movement of a given security 
should be accurately foretold by an investor 
who is able to determine the relative weight 
which is likely to attach to 


factor. 


each controlling 


This analysis has been brought out in de- 
tail because it is necessary to a judgment of 
of present conditions. The question whether 
the bond market is likely to advance or de- 
cline, to be dull or active, during the coming 
year really resolves itself into the question 
of whether money rates will be high or low 
and whether business conditions will be good 
or poor. At the present time many indica- 
tions seem to point to a continuance of busi- 
ness prosperity, which will no doubt be ac- 
companied by rising money rates. For the 
first six or seven months of the year money 
rates are not apt to be so high as to counter- 
act the good effect of improved business con- 
ditions and during this period a fair bond 
market, particularly in second and_ third 
grade issues, should be found. On the other 
hand, if the unfavorable factors in the busi- 
ness situation should come to the front, if 
legislative attacks on corporate business be- 
come unexpectedly acute, and if the un- 
satisfactory foreign trade balance and high 
cost of living exert an undue influence, gen- 
eral business may suffer severely, in which 
case money rates would be expected to ease 
up and the best demand appear for the high 
grade bonds. 
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THE SIGNS OF THE TIMES* 


THOMAS N. McCARTER 


President Public Service Corporation of New Jersey, Ex-Attorney-General of New Jersey 


This country has been through a period of 
five years or more of turmoil. Around those 
of us engaged in any kind of public service 
work the flame has burned 
fiercely, in fact, that many of the great prop- 
erties of the country have 
scorched, and certain conspicuous 
entirely consumed. 

It is, perhaps, idle to speculate on the 
cause of all this agitation. One thing is 
certain, the distinguished neophyte in our 
business—Mr. Cortelyou—who is with us to 
night, can say with truth—‘all of which | 
saw, and a part of which I was.” Nor can 
we deny that some good has arisen from 
it all. Unbridled prosperity for a period 
of years breeds license, and perhaps a dis 
regard of the public Insofar as 
the country has been brought to a realiza 
tion of real abuses, and has demanded their 
cessation, it is the gainer, and the business, 
too, in the long run, will be benefited. To 
the extent, however, that the country, in its 
excitement, has impulsively followed and 
enacted into legislation the captivating but 
specious reforms urged by political adven 
turers, neither the country, our business nor 
the political adventurer has been benefited; 
and the reason is easy to understand, for the 
sound development of the country and the 
prosperity of the public service business must 
go forward in parallel lines, and legislation 
which militates against the latter, over a 
period of years, will retard the former. The 
adventurer is not benefited, for when his 
demagoguery is enacted into legislation, he 
has lost his and his opportunity to 
keep himself before the public, until he can 
frame up something new and more startling. 

The dndications are that the agitation to 
which I have been. referring has reached 
its maximum height, and that the wave of 
radicalism is subsiding. 
to want repose and an opportunity for the 
quiet and energetic prosecution of its busi 
ness and the development of its resources 
Perhaps the best expression of this changing 
public sentiment is the placid tone of the 
recent message of President Taft. 

If the storm has spent its force, it is per- 


savagely—so 


been severely 


systems 


welfare. 


issue 


The country seems 


before 
Association in 


*Address delivered 
mercial Gas 
14, 1909. 


National 
New 


Com- 
York, Dec. 


haps well for 
barked for 


those of us who have em- 
our life work upon the Public 
Service vessel to examine into the condition 
of the old ship after the storm, to investigate 
what has happened to her, and to see how 
she is equipped for the balance of the voy- 
age. 

Within the 
this 


scope of a 
character, I can of 


short address of 
course but touch 
upon the main points, which, however, can 
easily be amplified and applied by you all in 
the light of your own experience. 

Referring first to the more agreeable mat- 
ter: The fetish of municipal ownership has 
apparently made no headway in this country. 
Various small municipal electric plants have 
singularly failed, and some have been aban- 
doned and sold. The comprehensive investi 
gation made abroad under the auspices of 
the Civic Federation failed to demonstrate 
the efficiency of this system, at least as ap- 
plied to conditions on this side of the At- 
lantic. The failure of Tom Johnson’s plan 
in Cleveland has been illuminating, and this 
most un-American doctrine, which three or 
four years ago was hailed as the panacea for 
all abuses, real and imaginary, seems to have 
become possessed of the 
in its infancy. 


paralytic microbe 
It dees not follow, however, 
that the child will not outgrow this first at 
tack, and again present itself for serious con- 
sideration before the American people, but 
that it can, during your lifetime or mine, 
ever seriously prevail, I do not believe, and 
for this 
other. 


overshadowing reason, if for no 
One of the greatest problems threat- 
ening the country is municipal extravagance 
and municipal financing. The expenses of 
municipal government connected with the 
absolute essentials thereof, such as water sup- 
ply, paving, education, the development of 
parks, etc., are running into such vast sums, 
and in so many cases threatening municipal 


insolvency, not to speak of confiscatory taxes, 
that the public will surely 


hesitate to em 
bark untried and unnecessary 
municipal operations at the behest of theor- 
etical doctrinaires. 


upon new, 


A more serious condition threatening our 
business is that of rate-regulation by what- 
ever duly constituted authority the 


power 
may he exercised. The 


existence of this 
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power as a legislative function, provided it 
is not carried to the limit of confiscation, 
seems now to be definitely settled, and the 
Supreme Court of the United States has de 
cided in the Consolidated Gas Company case, 
that a rate only yielding approximately 6 
per cent. upon the true value of the property 
actually used in the business is not so con 
fiscatory as to invalidate the statute pre 
scribing the rate. This has become the es 
tablished law of the land, and the result is 
that we must all recognize that this vital 
power is located in the various legislative 
bodies to which we respectively owe alleg 
iance, and that the generous exercise of it 
within the constitutional limits, as laid down 
in the Consolidated Gas and Knoxville 
Water Company case, may result disastrously 
to our business without redress in the courts. 
Within the limits above referred to, the leg 
islative discretion will be controlling. 

The Consolidated Gas Company is a large 
corporation furnishing gas, under most ad- 
vantageous circumstances, to an enormous 
and congested population, and it may well be 
that it will emerge from this decision with 
substantial and satisfactory profit, but with 
out criticising the legal principles which 
justify the decision, I am of the opinion that 
the business principle involved is vital, and 
if generally put into effect by legislative sanc 
tion would retard and stagnate the develop 
ment of the public service business through 
out the country, and consequently react on 
the very prosperity of the country itself. It 
is beyond my comprehension that any inves- 
tor should put his money into the stock of 
a new and undeveloped public service enter- 
prise, bearing with fortitude its early years, 
with its customary drought of earnings, only 
to be limited by legislative action, when the 
property has at last become successful, to 6 
per cent. annually on his then investment, re 
gardless of the lean years through which he 
has passed. Certain it is that if the neces- 
sary funds are to be obtained from year to 
year to properly develop these enterprises 
and the territory which they serve, it must 
be upon the confidence of the American pub 
lic that these properties will not be discrim 
inated against by legislative caprice. Did I 
not have enduring faith in the ultimate com 
mon-sense of the American people, and in 
the resultant attitude of their law-making 
representatives, I would unhesitatingly rec 
ommend allowing one’s money to remain in 
a savings bank drawing 4 per cent. interest, 
rather than in an investment of the character 
of which I have spoken: It is true, and 
properly so, that the day of exploitation of 
this class of property is over; that we shall 
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never again see-connected with them gross 
abuses of overcapitalization, resulting in the 
amassing of large individual fortunes over 
night, to the scandal of the community. It 
is probably true, although I am not entirely 
sure of its wisdom, that we shall never see 
any more overcapitalization or water con- 
nected with any of our public service enter- 
prises. To my mind the investor who has 
the courage to risk his money 1n a new and 
untried public service enterprise, which the 
majority of prudent men would hesitate to 
embark upon, but which is manifestely to 
the advantage of the public, is entitled to 
receive a return upon his investment propor- 
tionate to the hazard involved, and I do not 
see that it makes so very much difference 
whether it is done by the payment of very 
moderate dividends upon a capitalization in 
reasonable excess of the actual cost of the 
property or by larger dividends upon its 
actual cost. By way of illustration, take the 
case of what is commonly known as the 
McAdoo tunnel system. I am not familiar 
with either its cost of construction, nor 
with its capitalization, but I do know the 
construction of that system has been one 





of the greatest boons for the convenience of 
the public, and especially for the public liv 
ing within New Jersey, ever created in these 
parts; and I know further that it was a most 
hazardous undertaking from a financial and 
engineering standpoint. To say that the gen- 
tlemen who had the courage and nerve to 
push this stupendous enterprise through to 
completion should only be allowed to receive 
6 per cent. wpon their actual expenditure is, 
to my mind, a veritable absurdity. Surely 
the application of this doctrine can never 
be made general, if the country is to develop 

The other remaining serious barnacle that 
we find upon the hull of our ship, as we 
emerge from the storm, is that of govern 
ment by commission, to the extent of ad 
ministration of public service corporate prop- 
erty. I have not the time to enter upon a 
detailed discussion of the utility of nublic 
service commissions clothed with moderate 
powers; that is to say, mere powers of su 
pervision as distinguished from administra- 
tion. No one objects to proper governmental 
supervision over the issuance of securities 
and the like. My own view is that this can 
best be accomplished, as we have undertaken 
to do in New Jersey, by strict enactments 
providing vigorous penalties for their in- 


by the expensive 


fringement, rather than 
mechanism of a commission clothed even 
with moderate powers. These statutes are 
automatic and are found in practice to ac 
complish the desiréd result. With such stat- 







an 
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utes in existence I can sec neither the al- 
leged protection afforded to the public nor 
to the companies by the existence of such 
commissions. This, however, is a subject 
about which some of us may disagree. The 
constitution of a commission clothed with 
full powers of administration, such as is the 
case under the New York act, presents an- 
other very serious problem. To my mind it 
is almost as radical and un-American a 
proposition as is that of municipal owner- 
ship. I was bred as a lawyer, and as such 
I was taught to love and respect the rights 
of property. When it comes to taking away 
the management of any corporate property 
in which I am interested from the authori- 
ties duly constituted by the stockholders and 
placing it in the hands of a politically con- 
stituted State commission, I utter my vigor 
ous protest and sound the note of warning. 
Where this will lead to it is very easy to 
see. Again will appear, and is appearing 
in New York State, the stagnation of enter 
prise and absence of investment. 
the despair of the people over inactivity of 
investment of this character in New York 
City, that the people of the State have actu 
ally approved a constitutional amendment in 
New York, authorizing New York City to 
further strain its credit by issuing bonds for 
the construction of so-called “self-sustaining” 
enterprises. 


Such is 


[ was much interested in reading in yes 
terday morning’s papers of an interview be- 


tween M. E. B. Thomas, the well-known 
president of the Lehigh Valley Railroad 
Company, and some up-State New Yorkers. 
who appeared before him to 
extend certain of the Lehigh Valley lines 
in territory which would compete with the 
New York Central. He promised to lay the 
matter before his board of directors, but 
gave his audience no encouragement, basing 
his point of view on the difficulties of which 
I have been speaking. 

Again placing my confidence in the delib- 
erate judgment of the American public, | 
do not this particular danger will 
increase. Supervision by commission may 
grow, but administration by commission must 
retrograde. Fortunately, in this matter 
should legislative discretion forsake us, we 
still have the courts to fall back upon, as 
evidenced by the decision of the Court of 
Appeals of the State of New York in the 
Delaware and Hudson decided within 
a week or ten days. 

A word as to franchises, and I am done 
The so-called short term franchise, for 
twenty years or thereabouts, is a snare and 
a delusion. It is of no benefit to anybody, 


urge him to 


believe 


case, 


including the public. In suburban and rural 
communities a property cannot be financed 
upon it, and it is doubtful if it can be in 
urban communities. Moreover, the expe- 
rience of expiring franchises, notably in Chi- 
cago, has demonstrated that for years ap- 
proaching the end of the period there is in- 
volved a deterioration of plant, equipment 
and service which works to the direct injury 
of the public. It is probably true,.on the 
other hand, and I am willing to admit per- 
haps wisely so, that the day of unrestricted 
perpetual franchises near populous centers is 
over. 

What then, is the happy medium? Opin- 
ions will differ. My own view is in favor of 
a perpetual or very long term right of opera- 
tion, providing, however, for certain stipu- 
lated periods when the conditions under 
which operation takes place shall be read- 
justed by agreement between the municipal- 
ity and the company if possible, and if not, 
settled by arbitration. This has always 
seemed to me—since the question has arisen 
—to solve the problem of financing, and to 
offer fair and reasonable protection both to 
the municipality and to the corporation. 
Where urban properties are to be financed 
solely for the sale of bonds, it can probably 
be done upon a franchise for fifty years’ 
duration, if the mortgage securing the bonds 
contains an adequate sinking fund provision. 

The question of the proper method of taxa- 
tion of public service franchises is one of 
great moment, concerning which there has 
been an infinite variety of experiment. My 
own experience had led me to believe that, 
all things considered, the most satisfactofy 
method is the payment of a reasonable fixed 
percentage of gross receipts, although I ap 
preciate that this method is open to the 
objection that it may result in taxes being 
paid for a franchise upon unremunerative 
property. It is, however, definite and auto- 
matic, and the company knows each year just 
what it has to pay. Certainly up to date the 
method adopted in New York State, under 
the so-called Ford Franchise Law, cannot be 
said to have given satisfaction, either to the 
State or to the corporations. Millions of dol- 
lars of taxes under it are now in 
litigation, and payment thereof withheld by 
the corporations. 


assess¢ d 


This method also in prac- 
tice is open to the same objection referred to 
above, namely, of corporations being obliged 
to pay taxes for unremunerative franchises. 
In a well-considered editorial in this morning’s 
“New York Times” upon the local situation, 
the amusing spectacle of the Metropolitan 
system being assessed vast franchise taxes 
for the privilege of carrying on business with 
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an operating deficit, not including fixed 
charges, is humorously portrayed. 

While it is, of course, right and proper 
that corporations of this character should 
bear their fair proportion of the public bur 
den, in the long run communities will be bet 
ter served by public service corporations, and 
more benefited in their growth and develop 
ment by imposing fair methods of taxation 
than by keeping the noses of such corpora- 
tions down to the grindstone of extortionate 
exaction. 

I abstain from any reference to the govern 
mental corporation tax provided by the 
Payne tariff bill, other than to record the 
old-time observation, that “misery likes 
company,” and if the act be valid, to point 
out to you the figure of the public service 
ship, which I have carried through these re 
marks, rolling in its waves, surrounded by a 
myriad of craft of every corporate descrip 
tion. 

As I said in the early part of my remarks, 
I have only sketched the surface of the great 
problems involved in our business. As the 
responsible executive of one of the largest 
public service corporations in the country, | 
have full confidence that the right will pre 
vail, and that when the still ruffled waters 
have subsided, the great public service cor 
porations of the country 
a calmer sea, all doing their proportionate 
work, in the development of our unlimited 
national 


Rhode Island Hospital Trust Company 
Annual Meeting 


‘At the annual meeting of the stockholders 
of the Rhode Island Hospital Trust Com 
pany of Providence, President Herbert J 
Wells presented a most gratifying report of 
growth and earnings during the past year. 
Mention was made that two of the directors, 
William Binney and John C. Pegram, died 
during the previous year. The annual re 
port showed a capital of $2,000,000 and sur 
plus of $2,000,coo 

The election of the board of directors re 
sulted in naming the following: Royal C 
Taft, Robert H. I. Goddard, Robert I. Gam 
mell, William B. Weeden, Edward D. 
Pearce, Robert Knight, John W. Danielson, 
Herbert J. Wells, Lyman B. Goff, Rowland 
G. Hazard, Nelson W. Aldrich, Samuel R. 
Dorrance, Howard O. Sturges, Stephen O. 
Metcalf, Walter R. Callender, Edward Hol- 
brook, James E. Sullivan, Benjamin M. Jack 
son, John R. Freeman, Charles S. Mellen, 
Robert W. Taft, Webster Knight, Stephen 
O. Edwards, Frank W. Matteson and R. H 
Ives Goddard, Jr 


will proceed upon 


resources. 


A Progressive Southern City 


Winston-Salem, North Carolina, is one of 
the most enterprising and progressive smal- 
ler cities of the South. The Union Repub- 
lican” of that city has issued a special sou- 
venir edition in which the industrial, com- 
mercial and financial achievements are set 
forth. The leading financial institution is 
the Wachovia Loan & Trust Company, of 
which Col. F. H. Fries is president. The 
statement of November 16 total re- 
5,350,291 ; capital stock, $600,000, 
and undivided profits of $212,155. 

The Wachovia Loan & Trust Company is- 
sues each month an interesting little maga 
zine entitled “The Solicitor.” This publica- 
tion contains interesting matter relating to 
the various departments of the company, 
original articles and timely subjects of in- 
terest to friends and well as 
sound and wholesome and practical advice. 
“Make Uncle Sam Your Messenger” is the 
subject of another booklet issued by this 
company recently, explaining banking by 
mail facilities 


shows 


sources of 


patrons, as 


The Adcraft Club 


There exists in Detroit a unique organiza- 
tion composed of advertising managers and 
called the Adcraft Club. E. St. Elmo Lewis, 
advertising manager of the Burroughs Add 
ing Machine Company, and president of the 
Club of 1908, will be chairman of the 
tainment committee for IgQIo 
plan of entertainment 


enter 
The compre- 
and instruc- 
ticn has been scheduled for the coming year. 
Monthly dinners are 
Tuesday of each 


hensive 


the second 
month at each of which 
some particular advertising subject is taken 
up for The speakers will in 
clude some of the most prominent advertis- 
ing managers and publicity 
country In addition to the program for 
monthly meetings, there will be a series of 
“Work Bench” topics at which technical sub 


given on 


discussion. 


experts of the 


rs will 
The president 
new year is William R. Orr 


jects of interest to advertising manag: 
be taken up for discussion. 
for the 


“The Functions of a Trust Company” 


This is the title of a booklet issued by the 
Union Trust Company of Philadelphia, de- 
scribing the various powers exercised by 
trust companies and facilities offered through 
the various departments in fiduciary capaci 
ties. Such literature is most commendable 
from the standpoint of enlightening the pub- 
lic as to the +rue mission of a trust company. 
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ADVERTISING FOR PROFIT 


Practical Suggestions for Bank and Trust Company Publicity Manages 


CHARLES H, RAVELL 


Advertising Manager The Merchants Loan and Trust Company, Chicago, Illinois 


What I have started out to avoid is, “the 
theory of have been 
articles by the score on this important sub 
ject. I do not want to take the part of the 
preacher, but rather the brother at the expe 
rience meeting, 
and relieve his conscience. 
and | 
sky, experimenting 


advertising.” ‘There 


who rises to state his expe- 
rience 

You buying too much 
blue with the so-called 
general publicity, which covers a multitude 
of advertising After four years of 
careful observaticn and experience, handling 
the advertising of four banks, having 
different and located in dif- 
ferent places and confronting different con- 
ditions, I arrive at this point: Quit “keep 
ing before the public game” and advertise to 
get profitable 
investment 


have been 


sins. 


each 


characteristics, 


business and 
immediately 


returns on the 


First, use educational copy in your local 


papers, first choice being the local paper, 
with the home circulation. When I speak of 
educational copy, I do not mean the ready 
made clothing style of advertisements ped 
dled to the banks, which are mostly flat and 
stale. They do not reflect the individuality 
of your bank. 

Use a different series of ads in the even 
ing and morning papers, there usually being 
a difference in the quality of circulation. 
Fortify this newspaper advertising with cir- 
cular letters and a_ booklet, 
detail all the whole family ought to know 
about your bank. By circular letters, I mean 
the high grade kind, known as “fac-simile” 
letters, that can be obtained from first-class 
firms in larger cities. You can buy a quality 
that can- hardly be distinguished from the 
best typewritten letter. The signature should 
be the genuine signature of an officer, when 
letters go to business firms, corporations 
and some individuals. 

In a circular letter campaign where you 
intend to reach ten or fifteen thousand pros- 
pective saving depositors, it is practical to 
use the imitation signature. 3e particular 
to use an extra fine quality of signature cut, 
and I want to emphasize this point, unless 
the signature is printed just right, it is apt 
to be a dead give-away. It can be done. 
The idea of the circular letter is, that the 


which tells in 


recipient is getting a personal letter and it is 
absolutely essential that such a letter should 
be mailed under a two-cent stamp, having 
every appearance of the genuine article. 

Do not send a letter to Dear 
Madam, but each letter begin with the 
name and address of the party to whom 
it is to be sent as Mr. Jones Smith, Dear Sir, 
etc.; Mary Ann Smith, Dear Madam. 

The objection to high grade circulars is 
cost of postage l am convinced that the 
right kind of illustrated postal can 
be used as follow-up advertising 


Sir, or 
have 


cards 
obtained where 
color-work is of the 

This so-called postal fad 
ie attention of some of the 
hest skilled printers and color artists of the 
country [ do not into consideration 
the immense amount of trash that 
offered’ for banks as 
vertising have 


These cards can now be 


the press-work and 
highest quality. 


has attracted tl 


take 
has been 
sale to so-called ad 
matter. | inspected postal 
card series that would absolutely drive busi- 
ness away. Educational postal cards can be 
used to build up the small and unprofitable 
savings account; for instance, select 2000 of 
your smallest accounts, send your new book- 
let, with an appropriate letter to the deposi- 
tor, follow up regularly with an educational 
postal card, if the thought of saving gets out 
of-his head help to put it back. It is a 
pleasant way to suggest savings to him and 
he in turn will suggest it to others, substi- 
tuting the thought of saving intead of that 
of spending, which the retail merchant is 
pounding into him every day. Psychology 
teaches us that all thought precedes action. 
These penny postals should be of a quality 
that will cause receiving them to 
desire to have the entire set and willing to 
come to the bank and ask for them. 

A warning: I have found by comparison 
with other that the banker is 
invited to pay for such cards, 50 per cent. 
more than other firms. This is on the theory 
that banks have nothing but money and the 
salesman needs it. 

In large cities like Chicago, it is practical 
to trace results by wards. Keep record of 
the new accounts opened or closed; in this 
way you can tell whether they are gaining. 


persons 


advertisers 
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THE PLAINFIELD TRUST CO. 


PLAINFIELD, NEW JERSEY 
ORGANIZED 1902 


COMPARATIVE STATEMENT, DECEMBER, 1908-1909 


RESOURCES 1908 1909 
R R and Other Bonds...... $505,271.74 $580,475.36 
Demand and Time Loans _1,338,323.52 1,989.565.89 
Banking House 90,000.00 85,000.00 
Interest Accrued ........ 7,222.80 12,320.47 
Cash 416,315.02 454,592.95 


2 357,133.08 $3,121,954.67 


LIABILITIES 1908 1909 
Capital Stock $100,000.00 $100,000.00 
Surplus and Profits 156,023.22 202,501.58 
Interest Accrued .. 2,955.45 4,249.15 
Due Depositors 2,098,154.41 2,815,203 94 

2,357,133 08 $3,121,954.67 


O. T. WARING, President 


A. V. HEELY, Vice-President 
HENRY A. McGEE, Vice-President 


One also gets a good line on the 
pulling powers of the various newspapers, 
if the locality where the papers circulate can 
first be established. This applies to 
circular and postal work, which gives you 
the advantage of picking the territory street 
by street. 

I have it impressed upon me that there 
is nothing in stimulated savings accounts 
By stimulated accounts, I mean those hatched 
through the aid of the so-called tin banks. 
It is conceded that they are fine things to 
get new savings accounts started, but the 
big majority are a class that are not generally 
profitable depositors for a bank. Where a 
new institution must have depositors regard 
less of cost or profit, in order to have peo 
ple going in and out their bank door, I 
have no doubt such stimulated accounts have 
their value, but it is generally admitted by 
many who have had experience that the 
headache goes with all forms of stimulants 

Speaking from a Chicago viewpoint, I be- 
lieve I am safe in saying that a savings 
account amounting to less than $100 in any 
of the downtown banks of this city, during 
the year of 1909 was more of a liability with 
an asset; 3 per cent. interest plus expenses 
and low loaning rates made the small sav 
ings account unprofitable. 

The element of locality in advertising 
ought to be given more consideration. I 


or k Ising. 


also 


J. H. CASE, Secretary 
EDWARD F. FEICKERT, Asst. Secy. 


have in mind one section of this city where 
industries are numerous; where 
the pay-rolls following November, 1907, 
dropped to a low point and have but slowly 
increased since then. People living in this 
locality more for living than they 
earn. To get profitable results from adver- 
tising in that locality would be impossible. 
This a time when people valued their 
savings but did not increase them. Yet I 
know that there have been thousands of 
dollars spent in this territory, in a general 
broadcast advertising 
town banks. 


the large 


spend 


was 


campaign by down- 


Regarding the so-called novelty advertis- 
tl 


ing, 
there 
that 


he better the novelty 
is in it for the bank. If it is so good 
all your depositors want it, you have 
te sink a lot of money in advertising for 
business that you already have. 

If you 


the less profit 


have been dissatisfied with your 
previous advertising campaign, try this for 
1910: Quit scattering and focus your ef- 
forts on the best territory, where the peo- 
ple have a surplus over and above living ex- 
penses, making your 
co-operate 


various lines of ad 
and reinforce each 
Plan out your entire campaign in 
advance the same way as the architect plans 
the house he is to build. Keep this in mind, 
go after the profitable business, profitable 
business, PROFITABLE BUSINESS. 


vertising 
other. 
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IRVING 
National ExchangeBank 


Business growth is the best evidence of business vitality. The 
figures below show in detail the growth of the Irving National 
Exchange Bank during the eleven years ending Dec. 31, 1909. 


Surplus and Deposits Premium Furniture | 


Profits Account and Fixtures Ascsates 


Capital 





Dec. 31, 1898 $300,000 $53,400 $2,045,400 $15,655 $6,000) $2,651,700 
Nov. 1, 1901 500,000 339,800 4,400,6u0 17,000 | 5,566,900 
Aug. 10, 1903 1,000,000 886,300 5,859,300 28,500 21,000) 8,241,900 
*Jan. 17, 1907 2,000,000) 1,000,000 *20,437,300 45,050 69,325) 24,889,100 
Dec. 31, 1909 2,000,000 1,538,500 27,216 300 Charged off Charged - 31,554,900 


*Consolidation New York National Exchange Bank - - Deposits, $11,557,140 
Irving National Bank ig 8,880,160 


Total, $20,437,300 


RESOURCES OVER THIRTY-ONE MILLIONS 


OFFICERS 


LEWIS E. PIERSON, President HARRY E. WARD, Cashier 

JAMES E. NICHOLS, Vice-President DAVID H. G. PENNY, Ass’t Cashier 
ROLLIN P. GRANT, Vice-President RICHARD F. FAUST, Jr., Ass’t Cashier 
BENJ. F. WERNER, Vice-President J. FRANKLYN BOUKER, Ass't Cashier 


WEST BROADWAY AND CHAMBERS STREET 
NEW YORK 
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THE MORTGAGE LOAN MARKET OF 1909 


J. WRAY CLEVELAND 


Secretary Title Guarantee and Trust Company of New York City 


The condition of the mortgage loan 
ket of decided 


over that of the previous year. 


mar- 
improvement 
A study of 
that the aggregate of 
Manhattan 
$374,194,386, as 
While the ag 


means up to the 


1909 showed a 
the statistics shows 
mortgages recorded in and the 
Bronx during 1909, 

against $314,€81,066 for 


was 

1908 
1909 is by no 
high water mark of 


gregate tor 
1905, at the same time 
the mortgage market during the 


past 


year 
has seemed to show a steady improvement. 
In many respects the quality of the market 
has been decidedly better [ 
big market of During that year there 
was an artificial stimulation of the mortgage 
record caused by the going into effect of the 
mortgage tax law of that year, and there 
is little question also that during that 

and the year following there was an 

financing of a 


than that « the 


1905 


certain class of real 


operations. On_ the during 
the tone of the 
been thoroughly 
made have satisfaction of a 
mate demand and the building 
in general, been in connection 
improvements. There has 
plenty of mortgage money had at 4 
per cent., which is a rate that is satisfactory 


contrary, 1QoQ, 


mortgage loan market has 
healthy. 


been in 


The present loans 
legiti 
loans have 
with a high 
class of been 


to be 


to the average borrower 

There is a certain family resemblance be 
tween financial markets of different periods 
just as there is between recurring panics. It 
is this resemblance that induces students of 
financial matters to indulge in so 
prophecies of the future 
posed analogies to the past. 
be found, however, financial 
situation there occur one or more novel 
features that are apt to alter the problem 
materially and confound the wisdom of the 
prophets. The mortgage situation of 1909, 
for instance, was affected by a significant 
and unexpected factor. When, after the 
panic, ‘mortgage began gradually to 
fall, coming to 5 and 
4% per cent., the almost unanimous 
of mortgage experts that 4 per 
money imminent This 
failed absolutely of realization. 
probable that there never was a greater 
abundance of mortgage money at 4% per 
cent. available for mortgage 


many 
upon sup 
It will generally 


based 


that in each 


rates 
from 5! then to 
opini mn 
was cent 
expectation 


While it is 


was 


loans than dur 


ing 1900, yet, contrary to all 
made at 4 pe 
Many explanations have been offer 
condition and of 
quite likely that the explanation 


living is 


prece de nt, 


almost no loans were 


this peculiar hes¢ 


+ 
t 

] 

I 


, 
yasea upon 


the increased cost. of 


pertinent. This situation, with r 


mortgage loans, is, however, not unfav 
Phe 4 per ce 
somewhat sp¢ 
stricted 


has always 
‘ial one, affecting only 
class of borrowers. 


market 


Mortgages are becoming more 


favorite investment, not only for 
lenders but for the people with a little n 
well. The Title Guarantee & Trust 
has succeeded, during the past ye 


a greater number of mortga; 


han ever before in its 


from this city but from 


inited States is coming a demand for 
iteed mortgages based on real estat 

| mortgage ce rtificate 
y the company, has attracte 
money not only to the certificates t 
but to mortgages These 
sold in the Sandwich Is- 
the Philippines, South \merica, 
and in Europe. Altogether, this 


sold to investors during I9g09, 5,5: 


individual 


ates have 


company 
mortgages 

\fter an many years, we 
have found that loans upon small two-family 


houses in Kings and Queens boroughs have 


experience of 


been of the most satisfactory character. The 
usually 


and rents out 


borrower occupies one of the floors 


the other. He looks after the 
property carefully and considers the payment 
of interest and taxes and the upkeep of the 
building of the first importance and rarely 
fails to make his payments on time. Loans 
of this character should also be encouraged 
for the reason that by making them the 
f small financial 
cure 


man 
means is enabled to pro 
a home and in due course of time own 
it free and clear. The difficulty in 
these loans has been to find a 
investors are 
number of 


taking 
market for 
unwilling to 
small mort 
To obviate this, we devised the mort 
certificate plan, by which these mort- 


gages are 5 


as large 


care of a 


bunched together and certificates 
issued against them in sums of $200, $500 
$1,000 and $5,coo, interest at 4%4 
per cent. tax State 


bearing 


exempt inthis 
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TRUST COMPANY CERTIFICATION OF MUNICIPAL SECURITIES 


STUART W. WEBB 


Assistant Secretary City Trust Company of Boston, Mass. 


An investor must judge for himself as to 
the value of the securities he purchases, but 
he has to depend on others to protect him 
irregularities. In the case of cor- 
poration securities this is usually taken care 
of, but it has been only within the last 
few years that these safeguards have been 
used in the case of municipal obligations. 
The same protection should be given a pur- 
chaser of municipal securities that the pur- 
chaser of corporation securities has, and this 
can be easily and economically done by em 
ploying a trust company that makes a spe 
cialty of this line of work. 

As far as bonds are concerned, the meth- 
ods pursued by corporations are, I think, 
better than those of municipalities, but in 
of notes, with the exception of the 
big corporations whose short-time notes are 
very carefully issued, I think the municipali- 
ties are probably issuing their notes in bet- 
ter shape than the corporations. At the 
present time, especially in New England, 
notes in anticipation of taxes are attracting 
more attention than bonds. It had been 
felt for some time before the Framingham 
irregularity was discovered that more care 
should be taken in the issue of municipal 
temporary loans. Trust company certifica- 
tion of municipal bonds has become almost 
universal in New England through the ef- 
forts of the City Trust Company of Boston, 
following methods introduced by Mr. Park 
Terrell of New York. The greater safety 
to the investor and the other advantages of 
this method, as adapted to bonds, served to 
point out the possibilities of irregularity in 
the issue of short-time notes. 


against 


1 
the case 


Notes as well as bonds should be legally 
issued: there should be as little chance as 
possible for counterfeiting; there should be 
no chance for forgery or over-issue. The 
City Trust Company, therefore, in connec- 
ticn with its hond work established a system 
for the certification of notes, in many re- 
spects similar to its methods of certifying 
to the genuineness of bonds. 

The trust company method gives all the 
assurance as to the legality of an issue that 
is possible without bringing a test case on 
each note. The printing and engraving is 
done by a bank-note company of established 
reputation. The vote under which bonds 


issued should always in the 
case of notes, and if possible in the case of 
bonds, provide that no obligation issued under 
authority of that order shall be valid with- 
out the certification of a trust company, as 
this does away entirely with the danger of 
over-issue. Blank notes or bonds should be 
kept by the trust company until sold, in 
order that adequate protection against forg- 
ery may be given. 

The trust company method of issuing mu- 
nicipal bonds and notes affords ample pro- 
tection to the investor and is no more than 
he should have, for those who invest in 
municipal obligations are looking primarily 
for safety of principal. From the point of 
view of the municipality this method is con- 
venient, economical, and takes very little 
time. From the point of view of the bond 
dealer it is desirable in every way. The 
results are—absolute safety to the purchaser, 
the doing away with all inconvenience to the 
bond dealer, and a higher price for its ob- 
ligations to the municipality 


or notes are 


California Banking Aggregates 


The following table shows the undivided 
deposits, loans and discounts and total re- 


sources of all National and State banks and 

trust companies of California, as reported 

November, 1909, the gains indicated being 

since- June, 1909: 

INDIVIDUAL DEPOSITS Nov. 1909 Gain 
National banks ..$169,050,750 $23,014,812 

State banks 458,953,489 21,805,323 





$44,820,135 


$19,053,966 
20,418,451 


$30,472,417 


Total $628,004,239 
LOANS AND DISCOUNTS 
National banks ..$167,437,338 
State banks 





Total 
TOTAL RESOURCES 
National banks 
State banks 


$31,490,179 

31,575,544 

Total $936,243,492 $63,065,723 

The past year has witnessed a general 

strengthening of the banking and trust com- 

pany situation, owing in a large measure to 
the enforcement of the new banking laws. 
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GORDON ABBOTT 


President Old Colony Trust Company of Boston 
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NEW HOME OF THE OLD COLONY TRUST COMPANY 
OF BOSTON 


Trust companies have created a high standard in the construction of handsome and 
modern exclusive bank buildings. The past year marked the completion of a large number 
of new trust company homes of a more or less costly character. The Old Colony Trust 
Company of Boston on December 6th of last year, vacated its cramped quarters in the 
Ames building and formally opened for business in its new building on Court street which 
is the largest of its kind in New England. The architectural features and interior arrange- 
ment, together with up-to-date equipments, have been described in detail in a previous issue 
of Trust Companies and the accompanying photographic reproductions testify to the 
elegance and dignity of the new structure. One of the important advantages is the accessi- 
bility of the officers to the public. The main banking rotunda, with its tall, stately marble 
columns, is truly impressive. The safe deposit vaults and equipment illustrate the highest 
type of construction and the latest safety devices. 





EXTERIOR OF OLD COLONY TRUST COMPANY’S NEW BUILDING ON COURT ST. 


The Old Colony Trust Company began business in 1890 with a working staff of four , 
persons which has been increased tc a force of 220. Deposits now approximate $40,000,000 
with capital of $1,500,000, surplus fund $6,000,000 and undivided profits $327,428. The 
Old Colony is especially strong in reserves. The officers are: President, Gordon Abbott; 
vice-presidents, Francis R. Hart, James A. Parker, Wallace B. Donham; secretary, Julius 
R. Wakefield; treasurer, F. G. Pousland; cashier, E. Elmer Foye; assistant secretary, 
Joseph G. Stearns; trust officer, F. M. Holmes; manager Temple Place branch, F. M. 
Lamson. 
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INTERIOR OF MAIN BANKING ROOM FROM ENTRANCE 


VIEW OF BANKING ROOM FROM REAR OF TRUST DEPARTMENT 
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DIRECTORS’ ROOM 


OFFICERS’ DESKS AT REAR OF MAIN BANKING ROOM 
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TRUST COMPANY PROGRESS IN MASSACHUSETTS AND 
RECENT LEGISLATION 


HERBERT A. RHOADES 


President Dorchester Trust Company, Boston, Mass. 


Trust companies in Massachusetts have en- 
joyed a year of prosperity and have made 
steady gains in deposits and surplus in ad 
dition to paying good returns to their stock- 
holders in the shape of dividends. 

An act of the Legislature passed in 1908 
relative to savings departments and reserve 
went into effect January 1, 1909. This Act 
requires the segregation of all savings de- 
posits and the investment of such deposits 
in accordance with the 
investments of savings 


laws governing the 
banks. While this 
action resulted in quite a material shrinkage 
of so-called “savings deposits” in some trust 
companies where certain large inactive ac- 
counts had been so designated to avoid carry 
ing the necessary amount of reserve, yet it 
has worked well in practice and has resulted 
in putting this class of accounts in the sam 
position as to security of principal as are 
deposits of the savings banks. A latitude of 
five years companies as 
had savings deposits to change the character 
of their investments to conform to the 
requirements. 

During the meeting of the Trust Company 
Section at Chicago last fall quite a 
sion was 


+ 


tne 


was allowed such 


new 


discus 
started regarding the segregation 
of deposits and the effect it might have on 
depositors in the commercial department 
An experience of a year in this State has 
shown that it has no effect whatever in d 
creasing the commercial deposits or causing 
any uneasiness among those depositors not 
withstanding the fact that such segregation 
of deposits and assets has been fully adver 
tised. The only practical way of handling 
this business under the law is to establish 
a “savings department,” making as complet: 
a division as though the two departments 
were separate institutions, even to carrying 
a bank account entirely distinct from the gen 
eral ones. In our case we carry this ac 
count in a different bank from those em 
ployed by the commercial department. 

In addition the logical outcome would 
seem to be the setting aside of a certain pro- 
portion of the earnings of the savings depart- 
ment to form a separate reserve or guaran- 
tee account of this department to provide 
against any losses or depreciation of invest- 
ments. Nor has the fact that trust com- 
panies are soliciting such deposits acted in 


any way to the detriment of the savings 
banks. In our own instance we opened a 
“savings department” February I, 1909, in 
which the deposits for eleven months have 
been $190,000, while an old-established sav- 
bank within two hundred feet of our 
banking room has added nearly $100,000 to 
its deposits, making the largest annual in- 
f several years, this result being 
of the fact that savings 
banks in Massachusetts are limited to $1,000 

the maximum deposit 


as tne 


ings 


crease for 
attained in spite 
they can receive 
the trust companies are not limited in 
particular. This latter advantage to 
exemption of such deposits 
from taxation to the depositor has 


while 


her with the 
made 
savings departments of trust companies de- 
le places for the investment of idle 
ids by executors and trustees pending the 
tlement of 





estates 
\ subsequent Act passed in 1909, imposes 


a graduated tax on all trust company sav 


ings deposits not invested in real estate loans, 
this tax being i 


g¢ of I per cent. in 1910, 4% 
of I per cent. in I9gII, % of I per cent. in 
1912, and % of 1 per cent. thereafter; the 
latter rate being the same as that for savings 
banks 

Other Acts of 

- > 4 1 
year permit such 


legislation during the past 
companies in Bos 
ton as may be authorized by the Bank Com 


missioner to act as reserve agents 


trust 


for other 

prohibit 
the use of the words “trust company” by .un 
authorized individuals or corporations; 
change the amount of necessary reserve from 


trust companies in Massachusetts; 


I5 per cent. to 20 per cent. for trust compa 
remove the 


may be 


Boston ; 
that transacted at a 
and provide that reports to the 
may now be signed by 
directors instead of by a majority. 
An Act passed by the last 
codifying the tax 


nies in restrictions as 
to business 
branch office ; 
Commissioner four 
Legislature 
laws provides that trust 
companies acting as trustees under a _ will 
or other legal instrument shall pay a tax 
“upon the total value of such personal prop 
erty held in trust at the rate of tax 
imposed upon savings banks on account of 
deposits.” The fact that companies 
have been held to a stricter accountability 
making returns of taxable property 
held by them in trust than have been indi- 


Same 


trust 


as to 
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viduals holding such property has in the 
past operated somewhat to decrease the 
amount of net income to estates administered 
or managed by trust companies. This will 
now be overcome by the difference in taxa- 
tion in favor of trust companies which, with 
the greater security offered by corporate 
management, should materially increase the 
amount of such business transacted by the 
trust companies of Massachusetts. 

Trust companies in this State have not 
been used for this purpose so much as they 
other sections of the country, but 
seems to be a growing sentiment in 
their favor and several of the larger and 
older companies are now advertising the 
advantages of appointing trust companies 
as executors and trustees. 

\ comparison of deposits, capital, surplus 
and undivided profits under date of the last 
report to the commissioner, November 16, 
1909, with the figures of the corresponding 
report of November 27, 1908, is as follows: 

Nov. 16 Nov. 27 

1909 1908 s 
546,529 $197,892,624 $31,653,905 
17,850,400 469,300 
23,167,200 1,360,550 


6,488,719 * 261,358 
*Decrease 


have in 


tnere 


Deposits oe ceeee 
Capital ‘ 8,319,700 
Surplus .... 24, 
Undivided profits 6,2 


9 


In addition to the amount of deposits re 
ported as above, November 27, 1908, was an 
item of $7,583,314 of “savings deposits.” 
Figures are not at hand showing the amount 
of such deposits November 16, 1909, so no 
comparison of that class of deposits can be 
made at the present time. Massachusetts 
trust companies also hold assets of $46,546,- 
007 in their trust departments. 

The first trust company chartered in 
Massachusetts was the Boston Safe Deposit 
& Trust Company incorporated April 13, 
1867, but it did not open for business until 
June 1, 1875, while the New England Trust 
Company of Boston, incorporated April 22, 
1869, commenced business February 20, 1871. 
From this beginning the number has now 
grown to 49 active companies of which 19 
are situated in Boston. Previous to 1907 
all trust companies in Massachusetts ob- 
tained their charters by special acts of the 
Legislature, but the Legislature of that year 
passed a general banking law by which char- 
ters are now issued by the Board of Bank 
Incoporation. 

During the year charters have been granted 
for three new companies, of which two— 
the Lincoln Trust Company of Boston and 
the Naumkeag Trust Company of Salem— 
have opened for business, while the third— 
the Everett Trust Company of Everett—is 
having its subscriptions paid in and will open 
for business in the near future. An appli- 


cation is before the Board for a charter for 
the Paul Revere Trust Company of Boston 
on which a hearing is soon to be held. Sev- 
eral National banks have been liquidated 
into trust companies and one trust company, 
the Hampden of Springfield, has been liqui- 
dated into the Union of the same city. 

Massachusetts has always occupied a front 
rank in all legislation relating to her banks 
and banking institutions; her laws having 
been models for other States to follow, and 
the recent changes have been along those 
progressive lines recognized everywhere as 
being conducive to sound and safe banking 
and affording additional protection to both 
depositors and stockholders. 

The manner in which our trust companies 
came through the recent panic removed the 
last prejudice which existed against such in- 
stitutions, and the fact is now fully recog- 
nized that under our laws and subject to our 
system of strict semi-annual examinations, in 
many respects more thorough than are those 
of the National banks, the trust companies 
of Massachusetts are occupying a field of 
their own, performing many of the func- 
tions of both the National and savings banks 
and, in addition, many others from which 
in the nature of their charters these two 
classes of banks are barred. 

\ long experience as clerk and official in 
both branches of the banking business has 
convinced the writer that a properly organ- 
ized and well-managed trust company can 
serve not only its stockholders and custom- 
ers but also the general public to much 
better advantage than can a National bank. 


Legal Investments for Trust Funds 
N; W. Halsey & Company have achieved a 
distinctive position among the important bond 
houses of New York, which is due to strict 


adherence to high-grade business and the 
exceptional as well as absolutely reliable fa- 
cilities offered to investors. This applies 
especially to clients having trust funds to in- 
The firm pays particular attention to 
trustees and savings 


vest. 
the requirements of 
banks. 

N. W. Halsey & Co. cover a wide field of 
influence in the investment field. The New 
York office operates likewise through offices 
in Chicago, Philadelphia and San Francisco. 

The January circular contains an unusually 
strong list of legal investments for savings 
banks and trust funds. Trust companies 
seeking to establish relations with a high 
class bond investment firm will receive all 


possible advantages through N. W. Halsey 
& Co. 
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ACHIEVEMENTS OF THE AMERICAN INSTITUTE OF BANKING 


GEORGE E, ALLEN 


Educational Director American Institute of Banking 


Since the foundation of the American In- 
stitute of Banking ten years ago, the fact has 
been ever in evidence that bank employees 
who need education least want it most and 
bank employees who need education 
want it least, or not at all. The best clerks 
and junior officers in cities were the first to 
utilize the facilities offered by the Institut 
through its study courses and alliances with 
universities of finance and law. There was 
at first some opposition to any plan to in 
ventory 


most 


educational acquirements by means 
of examinations, but such opposition has 
now wholly disappeared, and practically all 
the former opponents of examinations have 
themselves taken examinations or are pre- 
paring themselves so to do. Examination 
is now regarded to be as much an essential 
in institute education as 
essential in banking. 
The problem of small chapters has 


counting cash is 


been 
solved by the Chautauqua system of printed 
lectures on “Banking and 
“Commercial and Banking Law.” Under 
this system of instruction some chapter 
member is appointed to read the serial lec- 
tures and conduct quizzes in connection 
therewith. Amateur instructors thus ap 
pointed are supplied with a key to quizzes 
for their personal use 

The banking world has not yet come to 
appreciate the utility of correspondence in- 
struction. The practicability of correspon- 
ence instruction has been demonstrated in en- 
gineering and other mechanical occupations. 
So it has in law and languages and business 
practice. Any study which requires prac- 
tical work on the part of the student can be 
taught by correspondence. Banking methods 
can be so taught. So can banking law. A 
recent report of the United States Commis- 
sioner of Labor says that “while instruction 
by the correspondence method is of compara- 
tively recent origin, it has, nevertheless, 
grown to such considerable proportions, more 
especially within the last few years, that 
its importance and value as an educational 
factor have now come to be recognized even 
by many who heretofore have been wont to 
look upon it as an absurd innovation in the 
field of education.” The late President Har- 
per of Chicago University, the most pro- 
gressive captain of educational industry, said 


Finance” and 


that his experience had proved that “the 
work in languages done by correspondence is 
even better than that done in the 
Students who come to us 
such work are better prepared than those 
who have taken it with us in the classroom, 
ind we do not mean to say that we are not 
doing our very best for our students in the 
‘-lassroom.” 


classroom. 


after a year of 


Self-education is an thing to 
read about but the average man is not equal 
As Ben Johnson put it, “Very few 
men are wise of their own counsel or learned 
by their own teaching, for he that 
taught by himself has a fool for a master.” 
What most students need is a teacher i 
rect them and to 
drive 


interesting 


to it. 


is only 


encourage them 


them. The teachers’ chief duties 
four-fold: 

1. To advise the student in deciding upon 
the kind and quantity of work required in 
his individual case. What to do is no more 
important than what not to do. 

2. To apportion the work of the student 
with due regard to sequence and time. An 
intellectual table d’hote is best for the appe- 
tite and digestion. 
lo direct the 


pr yoTeSS, 


work of the student in 
The road to wisdom has its pit- 


falls and forked roads without guide-posts. 
4. To test by progressive examinations the 


thoroughness and 
acquirements. 


accuracy of the students’ 

Under the correspondence method of in- 
struction provided in connection 
with each lesson are submitted to instructors 
whenever done. The work of students thus 
produced is corrected and returned with 
such criticisms and suggestions as may be 
helpful in each case. Students are privileged 
to ask incidental questions and special let- 
ters are written to overcome individual dif- 
ficulties. Personal relationship thus estab- 
lished between students and_ instructors 
stimulates ambition, and the fact that all 
lessons must be written insures thoroughness 
and thought. 

Correspondence instruction requires from 
teachers the maximum of personal attention 
and consequently costs something. Students 
who have the money and want to study alone 
will find the correspondence chapter courses 
worth many times what they cost. Such as 


exercises 















from necessity or inclination want to econo- 
mize may do so by getting up a club of two 
or more and sharing the expense. In such 
clubs members discuss the lessons and col- 
laborate in answering the exercises. In- 
thus obliged to correct but 
cne set of examination papers for the whole 
club and students accordingly get the bene- 
fit of co operation. 


structors are 


The only objection to correspondence in- 
struction ever raised has been and 
the system cf study clubs now provided 
places such work within the reach of all. 


its cost 


Festus J. Wade on Business and Banking 
Progress 

Mr. Festus J. Wade, president of the Mer- 
cantile Trust Company and the Mercantile 
National Bank of St. Louis, reviews business 
and banking conditions as follows: 
“During the past year all evil effects of 
the panic have disappeared, and while gen- 


eral results have not been all that 


was ex- 
pected by the merchant, manufacturer and 
banker, yet the conservative mind believes 
the recovery from the acute stage of 1907 


and the 
rapid 


early 
1 


enough. 


part of 1908 has been quite 
While the gradual recovery 
has been going on in financial and commer- 
cial centers, rural districts have prospered 
before. The farmer has received 
prices for his products and has 
bought his manufactured articles at panicky 
prices. The price of cereals and cotton has 
such the last few months as to en 
courage the marketing of these crops, and, 
therefore, the country banks of the South 
and Southwest have had steadily increasing 
deposits and a gradual liquidation of loans, 
and were never in such good condition as at 
the close of 1909. Usually in the fall, the 
Southern and Western bankers are heavy 
borrowers. This year in many instances 
they purchasers of commercial paper. 

“The bank guaranty demagoguery of Okla- 


as never 
record 


been 


were 


homa claims credit for all increase in de- 
posits in Oklahoma, when as a matter of 
fact bank deposits are increasing solely 


through the National development of Okla- 
homa, the same as in Texas. In the latter 
State there is no bank guarantee law. 

“The uncertainty of tariff legislation 
caused a of business to the merchant, 
manufacturer and railroad, which was re- 
flected on the banker, creating a stagnation 
of money the first half of the year. The 
real revival commenced with the 
settlement of the tariff, bringing a good de- 
mand for money and in the closing days of 
1909 we find an almost complete restoration 
of normal business conditions.” 


| 
loss 


business 
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President James B. Forgan’s Annual Report 


The annual report of James B. Forgan 
to the stockholders of the First National 
Bank of Chicago furnishes interesting read- 
ing. He submitted the forty-first annual 
statement of the First National Bank and 
the sixth annual statement of the allied First 
Trust & Savings Bank. The net profits for 
the year 1909 of the First National Bank 
were $1,363,101, which, after paying the usual 
dividends, adds $406,101 to profit and loss 
account, increasing same to $1,241,904, from 
which the directors transferred $1,000,000 
to surplus account, making surplus equal to 
the capital. 

The net profits for the year of the First 
Trust & Bank were $1,204,194, 
which, after paying four quarterly dividends 
of four per cent. each, adds $884,194 to profit 
and loss account, increasing it to $1,089,624, 
from which the directors transferred 
$500,000 to surplus account. President For- 
gan reports that during the first half of the 
year 1909 the supply of money for commer- 
cial purposes exceeded the demand, and that 
rates were abnormally low and profits for 
commercial banking were correspondingly 
small. In the second half of the year condi 
tions were reversed. The joint earnings of 
the weak banks show an average for the 
year of. 1234 per cent., net, on the aggregate 
capital employed, as compared with 11 per 
cent. of last year. By circular of Decem- 
ber 4, 1909, the stockholders of the First 
National Bank were advised of an increase in 
capital stock from $8,000,000 to $10,000,000 to 
be sold to the shareholders on record April 
I, I910, at 20,000 new shares at $200 a 
share. It is proposed simultaneously to in 
crease the capital stock of the First Trust & 
Savings Bank from $2,000,000 to $2,500,000, 
so that the stock of the First National Bank 
will continue to carry with it the same -pro- 
portion of interest in the capital stock of 
the First Trust & Savings Bank as hereto 
fore. This will be accomplished by capitaliz 
ing $500,0c0 of the accumulated profits 

The statement of the First National Bank 
of January I, IgIo, total assets of 
$126,399,401, with deposits aggregatine $106, 
008,165. The report of the First Trust & 
Savings Bank on the same date shows total 
assets of $50,825,087. 


Savings 


have 


shows 





President H. R. Newcomb of the Citizens’ 
Savings & Trust Company of Cleveland has 
resigned and Vice-President D. Z. Norton 
has been elected to the vacant office. Mr. 
Newcomb was one of the organizers of the 
company in 1883 and its first secretary and 
treasurer. 
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CONDITION OF THE TRUST COMPANIES AND BANKS OF 
WILMINGTON, DEL. 


RICHAKD REESE 


Treasurer The Equitable Guarantee & Trust Company of Wilmington, Del. 


There is one thing that trust companies 
do not have in their favor in the State of 
Delaware, and that is a statute to protect 
the words “trust company.” Under the gen- 
eral incorporation act of this State a com- 
pany kind of 
business under the sun and be called a trust 
many trust 


can be chartered to do any 


indeed so-called 


company, and 
companies do exist without the slightest ex- 
such. | 


cuse for being known as his evil 
should receive the attention of the Legisla- 
ture and be corrected. On the other hand, 
privilege of 


without 


no corporation can have the 
doing a banking business granted it 
special legislation. This privilege, of course, 
has been given to the three trust company 
members of the Wilmington Clearing House, 
and to a number of other smaller trust com- 
panies in the lower part of the State. 

Notwithstanding this lack of proper pro- 
tection from the State, the legitimate trust 
companies are thriving. Take, for instance, 
the situation that prevails in the city of Wil- 
mington. There are nine members of the 
Clearing Association, including five 
National banks, one State bank, and three 
trust companies with aggregate deposits of 
$12,600,000, and two savings banks with de- 
posits of over $9,200,000. Of the $12,600,000 
on deposit with the Clearing House members 
the three trust companies have $5,600,000, or 
45 per cent. of the whole amount, all of which 
is subject to check without notice, no time 
deposits being taken. 

The amount of deposits in the savings 
banks has increased over $400,000 in the 
past year, in the trust companies over $560,- 
ooo, and in the banks $740,000. The propor- 
tionate increase has been in the savings 
banks 4.3 per cent., in the Clearing House 
banks 10.6 per cent., and in the trust compa- 
nies 10 per cent. As there are twice as many 
banks as there are trust companies, the pro- 
portionate increase is in favor of the latter. 
The amount of the capital stock of the com- 
bined Clearing House members is $2,823,185, 
surplus and undivided profits, less expense. 
$3,207,350. This latter amount is an increase 
of $131,600 over that of a-year ago, and all 
the institutions have paid dividends ranging 
from 5 per cent. to 15 per cent. on their 


House 


respective capital stocks. The combined 
capital of the trust companies is $1,400,000, 
surplus and profits $1,560,000, or about one- 
half of the entire amount of that of all 
the members of the Clearing House. When 
it is taken into consideration that all of the 
banks were established long before the trust 
some of them hundred 
and none of the trust companies 
years both the 


companies over a 
years ag 
than ago, 


mo! twenty-five 


ré 
need and success of the latter institutions be- 
come apparent. 

Since July, 1899, it has 
of all of the Clearing House 
fixed rate of 2 per cent. per 

whether subject to 
[his policy prevents 


peen tne 


policy 
members to pay 
interest at a 
annum on all deposits, 
otherwise. 

bidding for 


rates being 


check or 
deposits and 
paid, and while 
this agreement acts as a protective measure 
conservative banking 
the loss of some valuable deposits 
Some large ac- 


competitive pre- 


vents excessive 
and makes easier, it 
does cause 
to out-of-town institutions. 
counts which rightly belong to Wilmington, 
being kept in Philadelphia, where a larger 
interest is sometimes paid on de- 
a special nature, but nevertheless 
the policy is strictly adhered to by all the 
Clearing House members. The savings 
banks pay 4 per cent. on deposits, requiring 
not less than two weeks’ notice before with- 
made, or a longer notice if 


rate of 
pi sits of 


drawals can be 
the amount is large. 

The stocks of Wilmington trust companies 
and banks do not change hands very often 
because the income basis is not attractive to 
investors at the present market price. In 
most instances the stocks sell for less than 
their book value and the dividend rates are 
conservative, none of them producing more 
than 5 per cent. on the market value. It 
has been the policy generally to add to sur- 
plus and undivided profits rather than to pay 
dividends, and as a consequence 
all the institutions have a substantial accumu- 
lation of earnings. The amounts added to 
profits between the call of the Banking Com- 
missioner and Comptroller, of November 27, 
1908, and November 16, 1909 ranged from 
$3,000 to $40,000, the latter amount being 
that added by The Equitable Guarantee & 
Trust Company 


excessive 
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The banking houses of the various financial 
institutions in Wilmington are either new 
or have recently remodeled, making 
them all modern and convenient banking 
rooms. 


been 


Commercial conditions in Wilmington are 
sound and prospects for continued prosper- 
ity are good. Among its manufacturing 
concerns are the American Car & Foundry 
Company, car builders; the Harlan & Hol- 
lingsworth Corporation, car and ship build 
ers (a branch of the Bethlehem Stee] Com- 
pany); the E. I. DuPont de Nemours Pow 
der Company, manufacturers of explosives; 
the Joseph Bancroft & Sons Company, cotton 
manufacturers and finishers; the American 
Vulcanized. Fiber Company, manufacturers 
of hard fiber; the Pusey & Jones Company, 
builders of ships, cotton and sugar machin- 
ery; F. Blumenthal Company, morocco man- 
ufacturers, and scores of others doing a more 
or less large and profitable business. The 
city’s population is nearing the 100,000 mark 
and as commercial affairs progress and pupu- 
lation increases so will the financial institu- 
tions benefit; therefore, the end of the pres 
ent year should find them stronger and still 
forging ahead 


Practical Financial Advertising 


That advertising pays for banks and trust 
companies is evidenced by the fact that in 
the past two or three years the business of 
Francis R. Morison, Cleveland, Ohio, has 
more than trebled. Mr. Morison is the only 
banker devoting his entire and exclusive 
attention to assisting the officers of financial 
institutions in an advertising and advisory 
capacity. His methods meet 
versal approbation of bankers. 
ing distinctive 


with the uni 

Those seek- 
and appropriate advertising 
assistance will do. well to communicate with 
Mr. Morison. 


Audit Company of New York 


Announcement is made cf the resignation 
of F. C. Richardson, secretary and treasurer 
of The Audit Company of New York. Mr. 
Richardson leaves to take up official duties 
in the Quincy Manchester Sargent Company, 
Mumford Moulding Machine Company, 
Motor Parts Company, Reading Steel Cast- 
ing Company, European Brake Shoe Com- 
pany and allied interests. The resignation 
becomes effective February rst. Mr. E. T. 
Perine recently resigned from the presi- 
dency of the Audit Company of New York 
to accept the office of Deputy State Comp- 
troller of New York. 
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Edmund D. Fisher, Deputy Comptroller 


Mr. Edmund D. Fisher, secretary of the 
Flatbush Trust Company of Brooklyn, who 
has been appointed Deputy Comptroller of the 
City of New York, began his banking career 
in 1888 in the Sprague National Bank, since 
merged with the Mechanics’ Bank of Brook- 
lyn. He spent ten years in the Brooklyn 
Trust Company under Ripley and 
General Christensen. On the organization 
cf the Flatbush Trust Company in 1899 he 
lecame secretary and éxecutive officer. Dur- 
ing his administration this company has 
grown rapidly. It now has assets ot about 
$5,000,000, generally regarded as a phenome- 
ral growth for a institution. 


Ropes 


suburban 


EDMUND D. FISHER 


Mr. Fisher is favorably known to the 
banking world through his efforts in 1906 
tu put the trust companies of the State on 
a sounder reserve basis, and particularly in 
his more recent work for the reform of the 
banking laws of the State as Chairman of the 
Legislative Committee of the New York 
State Bankers’ Association. 

He is vice-president of the Financial 
Graphic Company. He is a member of the 
Crescent Athletic Club, the Midwood Cluh, 
the New England Society and various other 
organizations. 
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MARKET PRICES OF TRUST COMPANY STOCKS 


L. A. NORTON 


The general course of the market for the 
stocks of New York trust companies has 
been distinctly upward during the past year 
and the outlook is very good for a further 
While 1908 showed little 
from the prices established by the 
panic, the past year has shown a market in 
which first one stock and then another has 
gone up with great rapidity, while others wer« 
standing almost still. In a few instances, these 
advances been really remarkable, as, 
for example, Central Trust Company, which 
in January, 1909, was selling at about 1I8o0, 
is now quoted 1o4o bid for the new stock, 
which is equivalent to a price of 3120 for 
the stock as it then was. 
Trust Company has 
year from about 


general advance. 
recovery 


have 


Farmers’ Loan & 
advanced within the 
1200 to over 1800. Bank 
ers’ Trust Company stock, in January, 1999, 
was selling at about 500, The new stock is 
now selling at about 700, the buyer of stock 
at 500 who subscribed for the new stock to 
which he entitled, could now sell his 
holdings at a price which would 
profit of about $750 per share on his original 
purchase. Guaranty Trust Company stock, 
which sold in January, 1909, at about 550 and 
in December at about 750, is now selling at 
over 1000. 


Was 


show a 


he notable feature of the past year in the 
record of the trust companies of New York 
City has been the tendency to concentration 
toward larger units. 
surplus in 
course, due 


The tendency to large 
with capital is, of 
principally to the law 
restricts the 


comparison 
which 
closely investment of the en 
tire capital but places no restriction upon the 
investment of the surplus of these compa 
nies. The question of the larger unit is rather 
more complicated, but in the final analysis it 
will probably be found to be determined by 
about three main factors. 
The first of these is the 
It costs about $100,000 a year as a minimum 
to handle a line of $10,000,000 deposits or 
anything less than that. It need not cost 
$200,000 a year to handle a line of $20,000, 
000, and as the amount of business increases 
the ratio of necessary expense decreases. 
The second factor is the difficulty in find- 
ing men who have both the influence neces 


expense account 


Sary to secure a large line of dep sits and 
the ability to handle them safely and profit- 
ably when secured. If a is found, 


who, as head of an 


man is 
institution, can nandle, 
much 


$100,000, 


say, $25,000,co0 successfully, it 1s not 
dificult for him to handle 


+ | 
coo, or as much more as it is possible to get 


more 


loge ther 


The third factor is the necessity for large 
resources in the handling of modern corpor- 
ate finance, for it is in corporate finance that 
the trust company with its broad powers, in 
comparison with the bank, will probably find 
the line of least resistance for its future de 
velopment 


Mercantile Trust Company of New York 
Reports Trust Funds 


Commendation is due the 
the Mercantile 
in its published statement of condition for 
January I, f 
funds, 
individuals $12,792,020, 


management of 
Crust Company for including 
1910, a summary of its trust 
held in trust for 
and securities held in 
trust for corporations $801,319,186. In addi- 
tion to the last quarterly dividend of 5 per 
cent an extra 
declared . Phe 
creased by 


showing securities 


dividend of 5 per cent was 


surplus account was in 
an additional $1,000,000, making 
capital and surplus $9,000,000. The 
I statement total 
154,616 and deposits of 
dent Gates W. 
National 


January 


shows resources of $68. 
$58,464,106. 


McGarrah of the 


Presi 
Mechanics’ 
Bank was elected a director 


The Standard Trust Company of 
New York 


\ccording to the statement of Dec. 31, 
1009, the Standard Trust Company of New 
York City reports the total amount (i. e. face 
value) of trusts under 


deeds of trust or 


mortgages executed by cc rporations to the 


company as trustee to secure issues of cor 
porate bonds, $1,205,504,308. The company 
experienced handsome growth during the 
past Total resources are $19,113,603, 
with capital $1,000,000; surplus and undivid 


year. 


‘ ~ > . 
ed prohts, $1,397.870, and deposits, $16,715,- 


Ae | 
132: 
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COMMUNITY OF BANK AND TRUST COMPANY INTERESTS 
ESTABLISHED IN NEW YORK CITY 


Considerable discussion and more or less 
unwarranted speculation has caused 
throughout the country, and especially in 
financial circles, by the recent formal an- 
nouncement of important life insurance and 
trust company stock acquisition by J. P. 
Morgan & Co., and associated interests. To 
those acquainted with the local developments 
since the enactment of new life insurance 
laws in this State the changes in control 
brought about by Mr. Morgan and the promi- 
nent bankers associated with him, appear 
most commendable and as_ serving to 
strengthen the trust company, banking and 
life insurance situation. On January 5, 
the directors of the Guaranty Trust 
pany, Morton Trust Company and Fifth 
Avenue Trust Company signed a merger 
agreement and under the plan of stock con- 
trol the Mutual Life Insurance Company is 
relieved of practically all its trust company 
investment holdings, except a block of shares 
of one trust company, of which it must dis 
pose under the requirements of the statutes. 
This merger was made possible by the pur 
chase of stock control of the Morton and 
Fifth Avenue Trust Company by the same 
interests, which shortly purchased the con 
trolling stock interest in the Guaranty Trust 
Company from the Mutual Life and Harri 
man estate holdings. 

The fact that Mr. Morgan and associates 
are actuated by the desire to protect the in 
terests of the policyholders in the large life 
insurance companies of this city and remove 
uncertainties in regard to the control and 
administration of certain trust companies, 
may be readily traced through the series of 
recent announced transactions. It is freely 
acknowledged that the recent purchase of 
the controlling stock of the Equitable Life 
Assurance Company by J. P. Morgan & Co., 
will ultimately result in the preservation of 
the best interests of its policy holders in 
accordance with the laws of this State and 
the requirements of the State Insurance De- 
partment. This purchase carries with it 
controlling interest in the Mercantile Trust 
Company and Equitable Trust Company and 
guarantees the future growth and welfare of 
both institutions regardless of whether the 
merger of these two companies may be 
deemed advisable in the future or not. The 
acquisition of control of the Guaranty Trust 


been 


IQI1O, 
Com- 


Company removes the uncertainty which ex- 
isted. theretofore and there is every promise 
that the greater Guaranty Trust Company 
will command a powerful and wholesome in- 
fluence in local financial and 
affairs. 

Most 


oft a 


trust company 


significant are the recent evidences 
closer and more harmonious relation- 
ship between leading banking and trust com- 
pany interests of this city. It is absurd to 
dwell upon the great power and influence 
wielded by Mr. Morgan and those associated 
with him as a source of menace or a means 
of oppression. Modern methods inhibit the 
use of resources to stifle legitimate 
bank or company competition, arbi- 
trarily influence the money market, misuse 
reserves or unduly influence the loan or 
money market. Mr. Morgan has always ex- 
ercised his masterful genius in a manner 
which demands praise... He was called in 
by President Cleveland t6é assist in dissolv- 
ing financial clouds. Mr. Roosevelt was 
obliged to ask Mr. Morgan’s aid in stemming 
the panic of 1907 and every subsequent de- 
velopment has emphasized the fact that he 
is more desirous of bringing about harmony 
among financial interests of this city rather 
than to satisfy any sordid craving for des- 
potic money power. His activities during 
the past few months have already resulted 
in a better allignment of local banking and 
trust company interests and it is not unlikely 
that the old question of Clearing House re- 
lationship with the trust companies may 
soon be amicably and equitably determined. 
There are likely to be several more announce- 
ments of closer affiliations or stock pur- 
chases in regard to certain banks and trust 
companies during the But 
these will be direction of more 
economic and elimination of 
uncertain factors in control. Allegations of 
bitter hostility and tyrannical power between 
important local financial groups exist largely 
and only in a jaundiced imagination of the 
yellow press 


large 
trust 


coming 
also in the 
management 


year. 


The Trust Company Merger 
The respective boards of directors of the 
Guaranty Trust Company, the Morton Trust 
Company and the Fifth Avenue Trust Com- 


pany have adopted a 


merger agreement, 
dated January 5, 


1910, which has been ap- 





5U TRUST 


proved by the Superintendent of Banks and 
will become effective as soon as this action 
has been ratified by the stockholders. ‘1 he 
new company will be known as the Guaranty 
Trust Company and the combined assets will 
represent the largest total for an individual 
trust company in the country. In order to 
carry out the merger plan the capital stock 
of the Guaranty Trust Company will be in 
creased from $2,000,000 to $5,000,000. Val 
uable subscription rights are accorded to th 
shareholders of the Guaranty Trust Com 
pany, who will exercise the option of put 


chasing, pro rata, $1,000,000 of the increased 


capital at par. This leaves available for « 

change for shares of the Morton Trust Com 
pany and the Fifth Avenue Trust C 
$2,000,000, which will be on the foll 


eins 
wing 
basis : 

‘The stockholders f 
Company to be entitled 
stock for stock of the ; 
rate of four 
Company stock for 


pany at the 
Trust . 
the Guaranty Trust Company stock 
of the stock of the Morton Trust Cor 
is exchanged, new stock of the 
Trust Company will tl be 
amount of $1,500,000 

“The stockholders of the Fifth 
Trust Company to be entitled to 
their stock for new stock of the Guaranty 
Trust Company at the rate of two shares of 
old stock for one share of new stock. If all 
of the stock of the Fifth Avenue Trust Com 
pany is exchanged, new stock of the Guar 
anty Trust Company will thus be issued to 
the amount of $500,000.” 

\ summary of the 
the three trust companies as shown by thei: 
latest reports, Trust C 
pany, capital $2.000.000 : Sury 
undivided profits, $8,605,0c0; 

4, 1910, $75,614,000; and net earnings for 

The Morton Trust Com- 
pany—capital, $2,000,0c0; surplus and undi 
vided profits, $8,252,000; deposits, 
000; net earnings for past year, $1,079,000. 
Fifth Avenue Trust Company—capital 
000,c00; surplus and undivided profits, $r1,- 
932,575; 
ings $236,280. 


Guarant 


issued t 


Avenue 
exchange 


financial position of 

shows: Guaranty 
7 

stock, yuS 


deposits, 
1509, $1,628,189 
$33,907, 
$r1,- 
deposits, $17,787,000; and net earn 


Upon completion of the merger the Guar- 
anty Trust Company will have a capital 
stock of $5,000,000, surplus and undivided 
profits of approximately $21,009,000 and 
aggregate deposits of $127,000.0c0. It is 
understood that Alexander J. Hemphill, 
recently elected to the office of presi- 
dent of the Guaranty Trust Company 
will continue in that office and Levi P. Mor 
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ton, president of the Morton Trust Company, 
board of 
directors. the conducted 
at the present quarters of-the Guaranty |rust 
Company, that the Fifth Avenue 
Trust will be operated as an up 
town 

Lhe enlarged beard of 
Guaranty lrust Company 


will be elected chairman of the 


business will be 
except 
Company 
branch 
directors 

will be as 
lows: 

F. Baker, Edward J. Berwind, Ur 
Broughton, Edmund C. C 
Duke, 


George 
ban H. 
Henry P. 
W. Goelet, Daniel Guggenheim, Edwin Haw 
ley, Alexander J. Hemphill, Augustus D 
Juilliard, Thomas W. Lamont, Robert S 

t, Edgar L. Marston, Gates W. M 
h, Levi P. Morton, Charles A. Pea- 
William H. Porter, Samuel Rea, Dan 
Thomas F. Ryan, William D 
\lbert H. Wiggin and Harry Payne 


hverse, 


Davison, James B. Robert 


G. Reid, 
Sloane, 
Whitney. 

Thomas F. Ryan 

he new 


will not take a 
company 
the board of directors The 
the Morton Trust Company 
signifies the retirement of Mr. 

Wall Street connection, In ad- 
directors named above the fol 
lowing will shortly be added to the Guaranty 
board: V. P. Snyder, pre sident of the Na- 
tional Bank of Commerce; Paul Morton, 
president of the Equitable Life Assurance 
Charles H. Allen, 
Morton Trust and 
Johnston. Mr. Allen is expected 
one of the vice-presidents of the en 
larged Guaranty Trust Company. 


exc pt a 

absorp- 

practi 
Ryan 

active 


dition to the 


Society ; now vice-presi- 


dent of the Company, 
Walter S. 


+ 


LO be 


The merger of these three trust companies 
is regarded as logical and advantageous. It 
will be recalled that the majority stock of the 
Guaranty Trust Company was recently pur 
chased by H. P. Davison of J. P. Morgan 
& Co. and associated First National Bank 
interests, through acquisition of $4c0,000 
par value Guaranty stock owned by the Mu- 
tual Life Insurance Company and $500,000 
par value stock owned by the E. H. Harri- 
The fact that the new control 
ling interests of the Guaranty Trust Com- 
pany also control the Bankers’ Trust Com- 
pany and the Astor Trust Company served 

these 
companies was also in prospect. The Bank- 
ers’ Trust Company has awarded contracts 
for the construction of a large banking 
building on the northeast corner of Nassau 
and Wall Streets and this was pointed to as 
an indication that the further consolidation 
may be effected when this building is ready 
for occupancy. 


man estate. 


as a basis for reports that a merger of 
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New York Cily 


Growth of Irving National Exchange Bank 
During Past Eleven Years 


\ comparative statement of the growth of 
the Irving National Exchange Bank for the 
past eleven years exhibits a truly remarkable 
December 31, 1900, with capital at 
$300,000, surplus and profits $53,400, deposits 
amounted to $2,045,400. November I, Igor, 
capital $500,000, surplus and profits 
$339,800 and deposits $4,400,000. August I0, 
1903, capital shows increase to $1,000,000, 
surplus and profits $886,300, and deposits $5,- 
859,300. The statement for Jan. 17, 1907, 
after consolidation of the New York Na- 
tional Exchange Bank and Irving National 
sank, shows capital $2,000,000, surplus and 
profits $1,000,000, and total deposits $20,437,- 
300. The statement of December 31, 1909, 
gives capital, $2,000,000, surplus and profits 
$1,538,500, deposits $27,216,300, and _ total 
assets $31,554,900. 

Lewis E. Pierson, the president, was elect- 
ed president of the American Bankers’ Asso- 
ciation at the last Chicago convention. The 
other officers are: James E. Nichols, vice- 
president; Rollin P. Grant, vice-president; 
3enj. F. Werner, cashier; David H. G. 
Penny, assistant Harry E. Ward, 
assistant cashier. 

At the recent annual meeting of directors 
officers were re-elected. B. F. Werner, 
cashier, was elected to the third vice-presi- 
dency, and Harry E. Ward, assistant cashier, 
was chosen for the cashiership. Two new 
assistant cashiers were elected. D. H. G. 
Penny, being re-elected. They were R. J. 
Faust, Jr., and J. Franklyn Bouker. 


success. 


was 


cashier ; 


Chase National Bank 
The last official statement of the Chase 
National Bank reveals excellent progress 
during the past year. On November 16 the 
total assets amounted to $107,285,710. The 
capital stock is $5,000,000, surplus and profits 
$7,040,384, and total deposits $92,684,325. In 
addition to the regular 3 per cent. semi- 
annual dividend an extra dividend of 6 per 
cent. was declared. At the annual meeting 
of directors Cashier Samuel H. Miller was 
elected a vice-president, and Assistant Cash- 
ier H. M. Carkey was elected cashier. 


The Mortgage-Bond Company of New York 

An excellent statement was rendered Jan- 
uary I, 1910, by the Mortgage Bond Com- 
pany of New York, showing total assets of 
$5,818,332, capital $2,000,000, surplus and un- 
divided profits $478,043, mortgage bonds $2,- 
608,700, and mortgage certificates $692,700. 
The officers are: Richard M. Hurd, presi- 
dent; Edwin W. Coggeshall, Julian D. Fair- 
child, George A. Hurd, vice-presidents ; Mor- 
ton C. Coggeshall, treasurer; Cecil C. Evers, 
secretary; Gurdon M. Maynard, assistant 
secretary. 


Lawyers’ Title, Insurance & Trust Company 
Stock 


Owing to the statutory requirement that 
life insurance companies dispose of trust 
company stocks, the firm members of Gold- 
man, Sachs & Company and Lehman Broth- 
ers have purchased from the Equitable Life 
Assurance Society, the Mutual Life Insur- 
ance Company, and the United States Realty 
and Improvement Company ‘all of the hold- 
ings of these companies in the stock of the 
Lawyers Title Insurance & Trust Company, 
aggregating about 13,000 shares, amounting 
to a little than one-third of the 
pany’s $4,000,000 capital stock. 


United States Mortgage and Trust 
Company Stock Purchase 

It is reported that directors of the United 
States Mortgage & Trust Company and in- 
terests identified with them have purchased 
the remaining stock of the company owned 
by the Mutual Life Insurance Company, 
amounting to $500,000, par value, with an 
approximate value of $2,500,000, This pur- 
chase practically clears up all the trust com- 
pany stock holdings of the Mutual Life In- 
surance Company. It is furthermore stated 
that there is no change in policy contem- 
plated by the directors of the United States 
Mortgage & Trust Company. 


less com- 
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January Dividend Disbursements 
The January disbursement in dividends 
and interest by railroad, industrial, and trac 
tion corporations, banks and trust companies, 
the National Government and Greater New 
York will be a total of $202,022,000. This 
compares with $182,249,106 a year ago, thus 

representing an increase of $19,773,490. 


Title Guarantee & Trust Company Earnings 
The total earnings of the Title Guarantee 
& Trust Company of New York for the past 
year amounted to $3,706,729, of 
319,686 represented income from examina- 
tion and guarantee of titles and $915,511 net 
interest After deduction of ex 
penditures net earnings $2,054,621 
Dividends paid amounted to $875,000. The 
December 3Ist statement showed surplus and 
profits $9,843,226 
sold to 
521. 


which $2, 


earnings. 
were 


The amount of mortgages 


investors during 1909 was $63,326, 


Carnegie Trust Company Changes 
Charles C. Dickinson, under whose admin- 
istration as president, the Carnegie Trust 
Company has increased its aggregate 
to $12,940,100 and 
within a few 


+ 


de posits 
resources to $10,000,000 
resigned 
private business demands. He 
to the presidency by Joseph B. Reichman, 
president of the National Starch Company 
Mr. Dickinson remains as a member of the 
executive committtee of the board of 
tors. He organized the Carnegic 
pany 


years, has owing to 


was succeeded 


direc 
Trust Com 


Unaioa Trust Company Stock Purchase 

The purchase of 1,000 shares of the 
of the Union Trust Company belonging to 
the estate of the late Cornelius Vanderbilt 
by the international banking house of Speyer 
& Company, with it the 
that the successful policy which has governed 
in the past will be continued. The Union 
Trust Company has been in existence since 
1864 and under the administration of th¢ 
late President Edward F. King, it achieved 
an eminent position for conservatism and 
growth. Strict adherence to fiduciary func 
tions has marked the management. With the 
death of John W. Castles, the office of presi- 
dent has remained vacant. The annual meet- 
ing will be held in February and it is likely; 
that the vacancy will be filled. 


stock 


carries assurance 


Trust Company 
its employees as 


The Central 
$50,000 among 
gifts. 


distributed 
Christmas 


Fidelity Trust Company Growth 

The Fidelity Trust Company which com- 
menced business April 22, 1907, reports De- 
cember 31, 1909, total deposits of $6,602,- 
632 and total resources of $8,320,114. De- 
cember 31, 1907, the deposits were $3,016,- 
Twelve months latet deposits had in- 
creased to The Fidelity Trust 
Company has already paid in dividends since 
December 31, 1908, a total of $75,000. Presi- 
dent Samuel S. reason to be 
proud of this excellent showing. 


e722 
j<.4. 


» 
95,177,550. 


Conover has 


Brevities 

The Washington Trust Company declared 
an extra dividend of 2 per cent. in addition 
to the last regular quarterly dividend of 3 
per cent. and transferred $500,000 from un- 
divided profits to surplus fund. 

The Farmers’ Loan & Trust Company has 
purchased the valuable site on the 
corner of Fifth and 4Ist 
contemplates the erection of a 


southeast 
and 
bank 
building to accommodate the up-town branch 

Among the well-known financiers and 
bankers died Dumont 
Clarke, president of the American Exchange 
National Bank and D. Ogden Mills 
Trask was accidentally killed 
wreck. 

J. F. Thompson has resigned as vice-presi- 
dent of the Bankers’ 
to health 

The merger of the Mechanics’ 
Bank and the National 
been consummated. 
Merrill, vice-president of the 
Central Trust Company, and Dudley Olcott, 
of Albany, been elected directors of the 
Central Trust Company 


James N. Wallace, president of the 


avenu¢ street 


new 


who recently are 
Spencer 


in a railroad 


Trust Company owing 
considerations 

National 
Copper Bank has 
Edwin G 


have 


tor of the Hanover National Bank. 

Ralph Peters, president of the Long Island 
Railroad, has been elected a director of the 
Franklin Trust Company. 

\llen B. Forbes of N. W. Harris & Com- 


pany, and H. R. Ickelheimer, of Heidelbach, 


Ickelheimer & Company, have been elected 


directors of the U. S. Mortgage & Trust 
Company. 

Vice-President Lewis L. Clarke has suc 
ceeded his father, the late wumont Clarke, 
as president of the American Exchange Na- 
tional Bank 

The Manhattan Trust Company will oc- 
cupy, temporarily, banking quarters at 115 
Broadway 

F. W. Fulle, vice-president of the Equitanle 
Trust Company has been elected a director 
of the Equitable Safe Deposit Company. 





TRUST COMPANIES 


PHILADELPHIA—THE MAGNIFICENT GROWTH OF ITS TRUST 
COMPANIES 


Special Correspondence 


Philadelphia 
their 


companies, because of 
their fine inter- 
pretation of the principles which govern the 
trustee, 
excellence of management 
which has rendered them practically immune 


trust 
distinctive character, 
and be- 


business of the corporate 


cause of their 
from the effects of recurring financial dis- 
turbances, have achieved a degree of success 
which is truly remarkable. This applies not 
alone to the percentage of their earnings or 
the volume of business, but more strikingly 
to their commanding influence in the com- 
munity and the absolute confidence reposed 
in them in regard to appointments of a 
fiduciary kind. This is true especially of 
the senior trust companies which have ad- 
hered strictly to those functions which be 
long to the trust company. They are, in 
fact, institutions and do not owe their suc- 
cess to aggressive encroachment upon the 
preserves of National banks or banks of dis- 
count. some of the more re- 
cently organized trust companies which are 
such in name only, the trust companies of 
this city, in fact, represent the highest de- 
velopment in this country of this branch of 
applied modern finance. 

The past year is illustrative of the sound- 
ness of our trust companies. The facts and 
figures again demonstrate the fact that the 
trust only a necessity but 
that it is the most modern and useful of all 
of banking or financial institutions. 
They now hold over $600,000,000 trust funds 
and this great responsibility is discharged in 
a manner which challenges honest admira- 
tion. Added to this there is a face value of 
corporate trusts, namely, trusts under deeds 
of trust or mortgages executed by corpora 
tions to the companies as trustees to secure 
issues of corporate bonds and securities de- 
posited by corporations to secure issues of 
collateral trust bonds, which aggregate sev- 
eral billions. The Girard Trust Company 
alone on November 6, 19090, reported total 
trust funds amounting to $105,147,475 and 
corporate trusts, as described, aggregating 
$1,249,671,041 in face value. The Pennsyl- 
vania Company for Insurance on Lives and 
Granting Annuities, which will shortly com- 
plete its one hundredth anniversary, reported 
on the same date $152,540,142 trust funds, 
and corporate trusts and deposited securi- 


Excepting 


company is not 


classes 


ties aggregating $216,683,261. The Fidelity 
Trust Company, in existence since 1866, re- 
ports trust funds of $113,191,250 and cor- 
porate trusts aggregating in value $640,596,- 
939. The Philadelphia Trust, Safe Deposit 
& Insurance Company, organized one-half 
century ago, reports total trust fund holdings 
of $68,456,687. The Provident Life & Trust 
Company shows $47,167,228 trust funds and 
$108,000,000 corporate trusts. The Land 
Title & Trust Company reports total trust 
funds of $17,798,280 and corporate trusts ag- 
$90,234,000. The Commercial 
rust Company reports corporate trusts 
valued at over $122,000,000. The Trust Com- 
pany of North America reports $5,375,617 
trust funds and corporate trusts of $50,552,- 
000. Thus we may cite other important ag- 
testifying to the achievements of 
our trust companies from the pure stand- 
point of trustees. 

The past year has been a notable one not 
alone in the increase in trust business but 
in the growth of deposits, additions to sur- 
plus and profitable character of the bank- 
ing departments. 

The following table summarizes and shows 
the comparative figures of all local trust 
companies since December 16, 1907: 

Nov. 6 Nov. 27 Dec. 16 
1909 1908 1907 
Deposits $349,669,587 $324,809,774 $290,590,757 
Surplus and un- 
divided pfts. 
Cash and due 
from 
Invest 


own (exclus 
of mtgs) 


gregating 
T 


gregates 


74,514,815 69,150,316 68,392,280 


banks 57,504,026 
secur 


69,209,700 29,450,675 


211,104,907 
Compared with 
ber 27, 1908, the 


198,897,742 200,347,831 
reports rendered Novem- 
returns of November 6, 
1909, show a slight decrease in capital due 
to the closing of the Lincoln Trust Company 
and the American Trust Company, which 
were minor concerns and employed the title 
of “trust” company to conduct their opera- 
tions. The total capital of the trust compa- 
nies aggregates $44,310,957. There was an 
increase in surplus during the twelve months 
ending November, 1909, of $5,363,490; a gain 
in deposits of $24,859,813; an increase from 
$66,131,488 to $89,451,576 in call loans on 
collateral; an increase from $108,897.74 to 
$211,104,907 in stocks and bonds; an increase 
from $35,684,590 to $38,054,557 in mortgages 
and ground rents and a gain in aggregate 
resources from $505,565,908 to $530,046,428. 





54 TRUST 


On November 27, 1908, the trust funds held 
aggregated $549,749,368, an increase of $5,- 
457,204 as compared wiih December 16, 1907 
On November 6, 1909, total trust funds 
amounted to $597,747,960, a gain of $47,998,- 
601 during the last year. 

From the standpoint of and net 
earnings the trust companies made the most 
impressive showing during the 
During the year 1908 the trust 
paid dividends amounting to $3,722,968, equal 
to 8% per cent. on total capital. In 1907 
dividend disbursements amounted to $4,0T9,- 
839, equal to 9.3 per cent. on capita 


OTOS 
QToOss 


past year 


companies 


l, and 


in 1906 $3,630,939, equal to 9 per cent. The 
net earnings in 1908 applied to payment of 
| 


dividends and carried to credit of undivide: 
profits or surplus account 
cent 

Individual statements rendered at recent 
annual meetings indicate that the earnings of 
the calendar year 1909 were most gratifying, 
notwithstanding that not 1904 has a 
year passed with the average rates for loans 
as low as recorded in tIgo9. Without a 
respite, call money remained at 3 per cent. 
from January 1 to September 14. There 
after the increased rates brought a larger 
measure of profit. The trust companies, 
however, obtained excellent results from 
their trust departments, investments and 
from other sources. It is worthy of ré 
mark that Philadelphia trust company and 
bank stocks are quoted at figures lower than 
commanded by the same class of stocks in 
New York, Chicago and Boston. Total re- 
sources of National banks and trust com- 
panies of this city amount to $946,195,008 
and total dividends for the year were $6,116, 
400. 


aggregate II per 


since 


Excellent Year for Girard Trust Company 

At the annual meeting of the shareholders 
of the Girard Trust Company the report re- 
viewing the business for the year ending 
November 30, 1909, was read by the presi- 
dent, Effingham B. Morris. This showed 
profits for the year amounting to $1,187,573, 
as compared with $1,009,886 the previous 
year. 

The entire cost of the new building, safe 
deposit vaults, furniture and fixtures, having 
been paid for and charged off the books in 
previous years out of the current annual sur- 
plus profits over and above dividends, made 
during the period of construction of the 
building, and the property now being carried 
as an asset at the value of the bare ground 
only, in June last, therefore, the rate of divi- 
dend was increased from 24 pef cent. to 30 


COMPANIES 


per cent. per annum,calling fora distribution, 
at this rate, of $750,000. 

This shareholders therefore re- 
ceived $675,000 in dividends, and the balance 
of earnings, viz., $512,573, was carried into 
undivided profits account, making that fund 
stand upon November 30, 1909, at $1,868,771 
based upon the book value of 
market value of the company’s assets is con- 
siderably in excess of these figures, but no 
account taken of this tact in arriving 
at the profits from the year’s business. The 
capital of $2,500,000 and surplus of $7,500,- 
ooo remain unchanged. 


year the 


’ 


assets. The 


was 


The trust funds of estates in the company’s 
charge are approximately one hundred and 
five millions 

The deposits subject to check are over 
thirty-four millions and the corporate trusts 
over twelve hundred and fifty millions. All 
branches of the company’s business were re- 
ported to have shown a steady growth during 
the year. 
terms of service ex- 
pired this year were re-elected, viz., Messrs. 
E. B. Morris, John A. Brown, Jr., John B. 
Garrett, William T. Elliott, W. Hinckle 


Smith and B. Dawson Coleman. 


The managers whose 


Record Bank Clearings 


Philadelphia bank clearings for the month 
of December broke all previous records for 
that month, amounting to $746,856,170, as 
against $572,340,180 for the corresponding 
month of last year and $492,894,428 for the 
same month in 1907. The total 
here for the entire year were almost the 
largest in the history of the Philadelphia 
Clearing House Total exchanges for the 
$7,022,748,781, as compared with 
$5,037.754,107 last year, and $7,161,060,440 in 
1907. 


clearings 


year were 


Brevities 


Notwithstanding an increase of $2,497,000 
in the amount of commercial paper held by 
trust companies November 6, last, as com- 
pared with November 27, 1908, reports, it is 
gratifying to note that the senior trust com- 
panies refrain from entering this field. 

Notable progress has made by the 
Logan Trust Company. In its third annual 
statement issued recently a surplus fund of 
$125,000, undivided profits of $43,615 and de- 
posits of $1,359,912 are shown. 

The United States Court of Claims has de- 
cided in favor of Receiver J. Hampton 
Moore in the action brought by him in be- 


been 
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half of the City Trust, Safe Deposit and 
Surety Company, of Philadelphia, to recover 
damages from the Government resulting 
from the failure of the original contractors 
to construct the dry dock at the Charleston 
Navy Yard, Boston. 

Edward T. Stotesbury of Drexel & Co., 
has been elected a director of the Fidelity 
Trust Company to succeed Arthur Brock 
deceased. Mr. Stotesbury is on the direc- 
torate of the Philadelphia and Franklin Na- 
tional banks and Girard and Philadelphia 
trust companies. 

The Columbia Avenue Trust Company 
added $25,000 to surplus. A similar amount 
has been added to surplus by the Industrial 
Trust, Title & Savings Company. The 
Northern Trust Company added $155,000 to 
surplus. The Kensington Trust Company 
declared an additional dividend of 2 per cent. 


Pennsylvania Trust Companies 


The Landsdowne and Darby Saving Fund 
& Trust Company has increased its annual 
dividend rate by 1 per cent., declaring a 
semi-annual dividend of 2%4 per cent. In 
addition the company added a _ substantial 
amount to its surplus. George Foster White 
is president, 

The directors ot the Wyoming Valley 
Trust Company of Wilkes-Barre at a recent 
meeting declared their twenty-ninth semi- 
annual dividend of 4 per cent. They also 
added $25,000 to the surplus which brings 
that account up to $600,000. After paying all 
expenses their books show net earnings for 
the year 1909 of $70,000. 

The Chester County Trust Company of 
West Chester has declared the regular divi- 
dend at the rate of 5 per cent. per annum 
and placed $15,coo to surplus. 

The Bucks County Trust Company of 
Doylestown reports net income of $23,105 
and pays 8 per cent. dividends annually. 

The Lebanon County Trust Company of 
Lebanon has added $24,000 to undivided 
profits. 


New Securities Issued During 1909 


The aggregate issue of new bonds, notes 
and stocks during 1909 by railroads, traction 
companies, industrial corporations and min- 
ing enterprises was $1,681,620,680, which 
compares with $1,423,190,371 in 1908, an in- 
crease for the year of $258,484,309. The most 
conspicuous change was the radical falling 
off in short term notes issued by the rail- 
roads, but there was a corresponding in- 
crease in new capital stock. 


Boston 


Special Correspondence 


Trust Company Growth During 1909 


The twenty trust companies of this city 
show an increase in deposits of $20,433,137 
for the past year, making the total $182,515, 
273. All the trust companies of this city, 
except one, shared in this gratifying deposit 
increase. One new trust company was or- 
ganized during 1909. Surplus and profits 
shown an increase of $611,915, making the 
total $25,445,239. The trust companies which 
made the largest deposit gains are the Old 
Colony, City, American, Commonwealth, 
New England, Boston Safe Deposit & Trust 
Company, State Street Trust Company. The 
year was also an exceedingly profitable one 
notwithstanding the low money rates which 
prevailed during the early half. The cash 
reserve position of the trust companies is a 
subject for special congratulation. 

The National banks of this city show a 
decrease in deposits for the year of §$2,- 
850,054. The number of banks has been 
reduced from 24 to 22, having capital of 
$22,600,000, surplus and undivided profits 
$25,890,828, 


and deposits $264,210,338. 


Boston Safe Deposit & Trust Company 
The Boston Safe Deposit & Trust Com- 
pany will occupy its elegant new building 
March 1. The equipment will be most com- 
plete and ample room afforded for the grow- 
ing departments. During the past year the 
deposits show an increase from $12,312,617 
to $13,304,968, and surplus and undivided 
profits from $2,825,938 to $2,850,290. The 
trust department has been exceptionally suc- 
cessful. Modern safe deposit vaults will be 
installed in the new building. 


Dorchester Trust Company Growth 


The Dorchester Trust Company began 
business two years ago in the midst of the 
panic of 1907, but by the end of its first 
year it had deposits of $680,000 and its de- 
posits at present amount to $1,150,000. It has 
been stated that no bank can make money 
if it offers liberal collection arrangements. 
The Dorchester Trust Company in two years 
has built up so satisfactory and profitable a 
line of business, that in that time it has 
earned $55,000 on a capital of $200,000. 


Brevities 
The directors of the Puritan Trust Com- 
pany have increased the annual dividend to 
4 per cent. 
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PITTSURG’S BANKING GROWTH AND UNPRECEDENTED INDUSTRIAL 
ACTIVITY 


Special Correspondence 


the old year and the 
Pittsburg sends forth 
assurances, fortified by imposing statistics of 
steel and iron production, bank and trust 
company expansion and bank clearances, that 
the coming twelve months, at least, will wit 
ness wholesome industrial development and 


With the passing of 


dawning of the new 


business activity. The trust companies have 
special cause to review the past year with 
gratification. Their deposits showed large 


gains, their earnings were excellent and their 
conservative administration is 
increasing public 


ré warde d by 


patronage. 


One year ago the local skies were still 
overcast and hopes mingled with anxiety 
The last half of the’ year 1909 marked the 


complete recovery in all industrial branches 
and a greater degree of confidence and 


business activity than ever before Che 
statistical summaries again testify that the 
Pittsburg district is the world’s largest and 
richest iron and steel manufacturing center 


Within a radious of 40 miles from the City 
Hall there is a population of 2,156,090, 


are manufacturing plants to th 


there 
number of 
disburs 


5,250, employing 360,000 people and 


ing in wages over one million dollars a day 
on an average, and with a productive capac 


ity in all manufactures valued at $750,000,000 
yearly. The tonnage of iron, steel, pig iron, 
bridge and structural material, metal, 
plate glass, electrical machinery, armor plate, 
coal, locomotives, 


sheet 


petroleum, etc., is greater 
in this district than originates from any other 
area of similar size. This is especially true 
since the advent of the year 

opens with every favorable sign. 


1910, which 
The mills 
and factories of the Allegheny district will be 
required to operate at limit capacity for six 
months to fill orders now contracted for early 
delivery. Moreover, the railroads are calling 
for material as never before, due to exten- 
sions and successful financing operations 
Pittsburg is 
ence as an 


achieving a promin- 
investment center and the new 


year will witness the launching of many new 


special 


enterprises. The enormous banking and 
trust company resources supply a_ splendid 
nucleus for the local bond market. The 


wealth of this city is such that it must enter 
intimately into consideration in the 
ful marketing of new bond issues. 
dividual banks and trust 
the gain in wealth as 


success 
The in- 

reflect 
marked 


companies 
shown by 





growth in deposits. The traces of th 
been almost completely removed 
and restoration of dividends among indus 
trial and manufacturing corporations 1s to 
day the rule. The tariff agitation 
affected local conditions during the 


1907 


panic have 


severely 


early 


part of last year but there has been a com- 
plete adjustment to changes in _ schedules 
[he harassing of large corporate and rail- 


through administrative an 


interference has 


way interests 


political been almost offset 


by favoring judicial decisions 


tables show the excellen 
capital, surplus and 


profits of National and State banks and trust 


The following 


t 
growth in undivided 


companies of Pittsburg for the year covered 
by official rendered 


as compared with reports November, 1908 


returns November, 1909, 
November, 1909 


Capital Sur &Prof Deposits 











National Banks $27,650,000 $34,221,600 $193,273,000 
State Banks 5,140,000 8,490,735 §8,306.798 
Trust Cos 923.958.7650 68.176.027 89 378.260 
Tota $56,048,750 $100,837,362 $370,958,0561 
November, 1908 
Capital Sur.&Prof Deposits 
National Banks $27,700,000 $33,131,278 $176,116,988 
State Banks $997,700 8,433,011 85,203,672 
rust Cos 24,465,72 56,721,606 80,375,117 
Total $57,163,425 $98,285,995 $341,695,777 


The bank clearings of Pittsburg, which 1s 


the aggregate value of checks passing 
through the Pittsburg Clearing House, were 
$2,631,076,457, or $296,443,508 greater in 1909 


than in the preceding year, but the recovery 
in business, which set in well toward the end 
of the summer, began too late to enable the 
clearings to reach the volume of the former 
years of prosperity. Thus the figures for 
1907 were $2,743,000,000, the high 
here, in 1906 the clearings were $2,640,000,- 
ooo and in 1905 
greater than the year 1909 
The earning power of the 


rece rd 
were $2,506,000,000; all 


trust companies 
and banks of this city during the past year 
showed marked increase. There were more 
extra Christmas dividends than usual. The 
Union Trust Company, with combined capi- 
tal and surplus of $28,000,000, besides declar- 
ing its regular quarterly dividend of 15 per 
cent. and an extra Christmas dividend of 
6 per cent. on capital of $1,500,000, added 
$1,500,000 to surplus. 
Christmas dividend. 
Colonial Trust 
Title & Trust 


This is the sixth extra 
The earnings of the 
Company, the Guarantee 
Company and the Fidelity 





~~ 


Title & Trust Company all reflected a suc- 
cessful year. The Allegheny Trust Company 
added $50,000 to surplus fund. The Mellen 
National added $100,0co to surplus. The 
total amount paid during the year by local 
banks and trust companies in dividends ex- 
ceeded $6,000,000. A considerable number 
increased their dividend rates. The demand 
for money justifies the conclusion that rates 
will continue on a firm basis. Although 
trading in banking shares on the Stock Ex- 
change was continued during the past year 
the transactions were not large, owing to the 
fact that bank and trust company stock are 
closely held by investors. 


Brevities 

Not only have all deposit liabilities of the 
closed Iren City Trust Company been dis- 
charged but stockholders have now received 
$100 on each share and an additional dividend 
of $25 on each share is expected. 

The Guarantee Title & Trust Company has 
experienced marked success in its new mort- 
gage department recently established for the 
purpose of securing mortgage investments 
for uninvested funds and accommodation of 
patrons 


Milwavkee 


Milwaukee banks and trust companies have 
just closed a most prosperous year with note- 
worthy increase in deposits and increased 
dividends. The prospects in banking and 
general business lines are excellent. Total 
bank clearings for 1909 show a gain of more 
than $55,000,000; balances of the Clearing 
House show a gain of nearly $6,000,000. 

The Commissioner of Banking reports that 
there are eleven trust companies doing busi 
ness in the State, one less than a year ago. 

he resources on November 16 were $11,800,- 
037.76, which is $202,133.53 greater than at 
the previous report, June 23, 1909, and $960,- 
og1.62 greater than a year ago. The total 
liabilities are $11,800,037. 

The Wisconsin Trust Company has de- 
clared a semi-annual dividend of 3 per cent. 


New Trust Companies 
The Darby Guarantee, Trust & Safe De- 
posit Company, Darby, Pa. Capital $125,000. 
Industrial Trust Company, Columbia, So. 
Car. Officers: President, W. R. Cooper; 
vice-president, D. E. Ballantine; secretary 


and treasurer, Charles W. Cromer. 
The Park Bank & Trust Company, Beau- 
mont, Texas. 


W. C. Gray. 


Capital $300,000. President, 
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The Excellent Year for the Security Trust 
and Safe Deposit Company of Wilmington, 
Delaware 


An exceptionally strong annual statement 
is issued by the Security Trust & Safe De- 
posit Company of Wilmington, Delaware, for 
the fiscal year closing January 3, 1910. Th 
stockholders have every reason to be grati- 
fied with the earning capacity of the com- 
penv during the year, the resources totalling 
$3,536,730, including mortgages, bonds, 
stocks, etc. of $2,104,686; loans and dis- 
counts, $852,460; cash on hand and with 
banks and bankers, $402,429. The capital 
stock is $600,000; surplus, $600,000; undivid- 
ed profits and earnings, less expenses, $112,- 
603, and deposits, $2,224,126. 


Trust Company Literature 

The Astor Trust Company has issued in 
neat pamphlet form the address delivered by 
Mr. Daniel S. Remsen of the New York Bar 
before the last meeting of the Trust Com- 
pany Section, on “Post-Mortem Administra- 
tion of Wealth.” In a pretace are set 
forth the advantages in appointing the trust 
company to administer estates in trust. 
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TRUST COMPANY EXPANSION IN CHICAGO AND THE MIDDLE WEST 


Special Correspondence 


Both in the larger centers and the smaller 
communities of the Middle Western States 
the trust companies have made marked pro 
gress and have added immensely to the vol 
ume of their business. The great increase 
in wealth in the agricultural regions, en- 
hanced value of urban and farming property 
and growth in manufactures have empha- 
sized the valuable advantage offered by trust 
company organization. In the eight States 
comprising the Middle Western group, ther« 
are 315 trust companies with aggregate capi 
tal of $86,400,000; surplus of $59,570,000; un 
divided profits, $21,681,654, and total resour- 
ces of $874,000,000. These totals do not in- 
clude a considerable number of trust com 
panies whose reports are not availabl 

In this city the trust companies occupy a 
position equally as important as the National 
banks, regarded from the standpoint of ag- 
gregate resources and deposits. The savings 
departments of the trust companies represent 
a large portion of their business and it is 
only within recent years that the trust or 
fiduciary business has been aggressively de 
veloped. In this city the Merchants’ Loan 
& Trust Company, the Illinois Trust & Say 
ings Bank, the Northern Trust Company, 
the American Trust & Savings Bank, the 


Hibernian Banking Association, the Central 
Trust Company of Illinois, and the Western 
Trust & Savings Bank conduct successful 
trust departments which are growing stead 
ily under capable management The de 


posits of the fourteen National banks of 
this city and the thirty-six trust companies 
and State banks, according to the last official 
reports, amounted to $783,000,000 

One of the most important developments 
during the past year in local banking was 
the establishment of closer alignments bx 
tween National banks and trust companies 
In June of last year the Continental National 
Bank and the American Trust & Savings 
Bank were consolidated with a capital of 
$9,000,000, the identity of the two i 
tions being, however, maintained. The prac 
ticability of such relationship was demon 
strated by the success of the First Trust & 
Savings Bank which was organized and is 
controlled by the First National Bank in 
terests. More recently the announcement 
was made that the Commercial National 
Bank, which absorbed the Bankers’ National 
last year, will shortly establish a trust com- 
pany and savings hank, modeled after the 
plan of the First Trust & Savings Bank 


The new trust company will be provided 
with a capital of $1,000,000, provided by an 
increase of additional stock of the Commer- 
cial National Bank, which will also afford 
a comfortable surplus. The latest issue of 
new stock has already been underwritten by 
the members of the board of directors and 
other stockholders. A meeting of the stock- 
holders will be held March Ist to ratify the 
plan. 

It is expected that the trust company will 
begin business in April. Its directors will 
| as those of the Commercial Na- 
tional and all the stock will be trusteed 
with them for the benefit of the shareholders 
vf the National bank Each certificate of 
the National bank stock will represent the 


be the same 


shareholder’s interest in the trust company. 
The ratio will be one share of the trust 
company stock for each eight shares of the 
National bank stock. In all 
George E. Roberts, 


will be president of the trust company 


probability, 


president of the bank, 


Banks and Trust Companies of Illinois 
J. S. McCullough, Auditor of Public Ac 


‘ounts, reports that at the close of the past 
vear, the number of incorporated banks in 
his State was 885, of which 424 were Na- 
tional and 461 State banks and trust compa- 
nies. On November 17 


7, 1909, the 401 State 


banks and trust companies reported total re 
sources, $613,866,157; dep sits, $510,514,677 ; 


pital, $55,708,000, and surplus, $26,258,000 


> 
f 


mpared with reports rendered Novem- 
r 28, 1908, resources increased $41,000,000 ; 
deposits, $31,000,000; capital, $2,400,000, and 


pits $1,000,000 


The 1909 Clearing Record 


Chicago bank clearings for the year 1909 
exceeded all records of the local Clearing 
House, the total being $13,781,843,612, an 
amount greater than the clearings of 1908 by 
$1,928,028,769, or 16.2 per cent. An increase 
f 8.5 per cent. for December over the cor- 
responding month of 1908 was shown. These 
figures reflect a splendid advancement in the 
business of the West. 


The First National Bank of Chicago an- 
nounces the appointment of John F. Hagey 
as assistant manager of division 


and bankers 


“F,” banks 
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Merchants’ Loan and Trust Company 


Annual Meeting 

At the annual meeting of the board of 
directors of the Merchants’ Loan & Trust 
Company, F. G. Nelson, assistant cashier, 
was elected a vice-president of the bank. 
He has been with the institution about 
twenty years, and has a wide knowledge cf 
banking matters. Mr. Nelson’s rank in of 
tice will be next to that of Vice-President 
Edmund D. Hulbert. John E. Blunt, Jr., 
manager of the bond department, was also 
promoted to a vice-presidency. He will con- 
tinue in charge of the investment depart- 


ment. No successor to Mr. Nelson was 
named, the bank already having two other 
assistant cashiers. The directors re-elected 


other officials to serve during the year. 
The Merchants’ Loan & Trust Company 
earned 33.7 per cent. on the capital last 


year. The directors voted to transfer $2,- 
000,000 from undivided profit to surplus ac- 
count. This makes the surplus $5,000,000, 


with capital $3,c00,000. 


Brevities 

The Illinois Trust & Savings Bank has 
transfered an additional $500,000 from un- 
divided profits to surplus, making the latter 
$8,000,000. The capital is $5,000,000. 

The Northern Trust Company earned 15.7 
per cent. on its $1,500,000 capital last year. 

The Continental National Bank has in- 
creased its dividend to Io per cent. annually. 


President Taft's Legislative Schedule 

President Taft’s recommendations in his 
recent message relating to interstate com- 
merce and corporations, include: 

1. An interstate commerce court with ap- 
peal to the Supreme Court only. 2. Permis- 
sion to pool railroad freights, subject to the 
Interstate Commerce Commission’s regula- 
tions. 3. Extension of the powers of the 
Commission over increased rates. 4. Power 
to shippers to route their freight. 5. The 
railroads to be forbidden to acquire control 
of competing roads. 6. Commission to have 
power tu prevent or authorize issue of new 
capital under par or on reorganization. 7 
No amendment of the Sherman anti-trust 
law; and a Federal charter for industrial 
combinations doing interstate commerce busi 
ness. 

It is practically certain that Congress will 
not endeavor to act on these recommenda- 
tions during the present session. 
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New Jersey 


Mechanics’ Trust Company, Bayonne, N. J. 


The year 1909 was an exceedingly pros- 
perous one for the Mechanics’ Trust Com- 
pany of Bayonne, New Jersey, which is the 
only trust company in New Jersey clearing 
through the New York Clearing House. 
The statement of December 31, 1909, shows 
total resources, $4,070,343; deposits, $3,766,- 
644; quick assets, $2,762,834; capital, $50,000; 
surplus and undivided profits, $251,198. The 
officefs are: De Witt Van Buskirk, presi- 
dent; Christian B. Zabriskie, vice-president ; 
Frederic C. Earl, secretary; William R. 
Wilde, treasurer; Thomas J. Kitts, assistant 
treasurer, 


The Plainfield Trust Company 

The Plainfield, New Jersey, Trust Com- 
pany renders a most gratifying statement 
under the date of December 31. The de- 
posits of the company were on the date 
mentioned $2,815,203, a gain of $717,049. The 
capital stock of the company is $100,000, and 
its surplus and undivided profits account 
$202,501, an increase of $46,478 during the 
year. Surplus and accumulated earnings are 
more than twice the amount of capital. The 
year 1909 was a most prosperous one for 
the Plainfield Trust Company, and great credit 
is due to the officers and directors for the 
results achieved. The officers are as fol- 
lows: O. T. Waring, president; A. V. Heely 
and Henry A. McGee, vice-presidents; J. 
Herbert Case, secretary; Edward F. Feickert, 
assistant secretary. 


Trust Company Expansion in New Jersey 

Commissioner Vivian M. Lewis, of tl 
New Jersey State Department of Banking 
and Insurance, has issued a statement show- 
ing that the trust companies of the State 
have had an unprecedented growth in their 
resources during 1909. At the close of busi- 
ness November 16, last, the eighty trust 
companies showed total resources of $212,- 
805,859.63, or an increase of $20,072,984.12 
over their resources on November 27, 1908. 
During the same period the trust companies 
showed an aggregate increase in deposits of 
$25,104,503.84. The total deposits November 
16 last being $160,923,945.67. The trust com- 
panies reported aggregate surplus funds of 
$17,955,700.70. Increase for the year of $853,- 
408.82. They also reported undivided profits 
of $8,623,172.11, an increase of $2,223,676.25. 
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COMPANIES 


ST. LOUIS’ GROWING FINANCIAL PRESTIGE 


Special Correspondence 


[The volume of bank and trust 
resources, bank clearings and trade 
maries at the close of the year 1909 empha 
size that this city is not only fast 
ground as a financial 
commanding influence 
Valley and 
becoming more strongly fortified 
ers and financiers are keenly 
exceptional opportunities for 
velopment of 


company 
sum- 


gaining 
center but that its 
throughout the Mis 
sissippi Southwest territory is 
Our bank 
alive to the 
profitabl de 
new enterprises, the 
of greater railway transportation 
and the proper handling of native resources 
Si. Louis is in the midst of the agricultural 
region and therefore shares in the tremen- 
dous increase in farming wealth and the 
prosperous conditions which prevail in the 
food growing States. Countless new enter- 
prises owe their creation and success to the 
initiative and intelligent support of local 
financial groups. Wealth has never been so 
abundant in this section as at the 
time. 


necessity 


facilities 


present 


The past vear has been one of exceptional 
activity in manufacturing circles 
contributes the largest proportion of 
factured output with 


This city 
manu 
the shoe trade as the 
most important factor. Then follow the to 
bacco and packing house industries. The 
total output of manufactures last year aggre 
gated $500,000,000, to which St. Louis con- 
tributed $275,000,000. The wholesal 
reports an excellent year with 
prospects for Igto. 

The bank clearings for 1909, with a total 
of $3,442,439,002, excelled all previous rec- 
ords. They exceeded those of 1908 by $367,- 
623,243, or I1.9 per cent., and those of 1907 
by $276,819,675, or 8.9 per cent. The three 
closing months of 1909 broke all previous 
monthly records in the Clearing House his- 
tory of St. Louis. Up to October, 19009, the 
largest bank clearings during any one month 
were $314,509,562, in October, 1907. The 
clearings in October, 1909, were $338,644,934 ; 
those for November, 1909, were $317,774,084, 
and those for December, 1900, $323,268,126. 
These clearing figures are significant, espe- 
cially when it is understood that they repre- 
sent exclusively local clearings; that out-of- 
town exchange items are not sent through 
the Clearing House; that daily balances are 
paid and are not counted from day to day, 
as clearings and that items-are not duplicated 
and re-duplicated. 


trade 


very bright 





One of the most important features of 
lecal progress during the past year is the 
exhibit of bank and trust company growth. 
From September 1, 1909, to November 16, 


1909, there was an increase of $6,000,000 in 
deposits and the next official reports will 
sustained : trust com- 
profitable 


show increases [he 


panies have had an 
year, notably the Valley Trust 
Company, the Mercantile Trust Company 
and the St. Louis Union Trust Company, all 
of which are most managed. Their 
trust departments are among the best equip- 
ped in the country. 

The aggregate of all banking and trust 
company resources in St. Louis is $399,727,- 
178. State Bank Commissioner J. E. 


exceedingly 
Mississippi 


ably 


Swan- 
ger, commenting upon the progress of Mis- 
souri banking institutions, says: 

‘The splendid showing made by the banks 


and trust companies of Missouri in their 
statements of November 16, 1909, is very 
gratifying to the department. This state- 


ment shows that the deposits have increased 
$55,922,000 over 1908 and $26,428,000 over 
that of August, 1907. Thus, it will be seen, 
that the banks and trust companies have 
not only recovered the amount of deposits 
lost during the financial depression of 1907 
and 1908, but have gained $26,000,000 over 


the amount held by them in August pre- 
ceding the panic. In other words, the 
amount of deposits held by the banks and 


November 
16, 1909, was the largest ever before held. 

“In addition to the unprecedented show- 
ing in deposits, the statement also shows a 
reduction of bills payable in the State banks 
and trust companies over that of a year ago 
of $442,532.40, while the reserve held by 
these institutions amounted to an average of 
40 per cent. of their demand deposits. 


trust companies of the State on 


Clearing House Co-operation 

Representatives of the Clearing House As- 
sociations of St. Louis, Kansas City, St. 
Joseph and Omaha, will meet in this city 
shortly, to take action in a proposed plan 
to secure uniformity in Clearing House regu- 
lations and independent examinations. At 
a meeting of bankers in St. Joseph recently, 
the following resolutions were adopted: 

“Be it resolved, That we, the representa- 
tives of the Clearing House Associations of 
St. Louis, Kansas City, Omaha and St. 








Joseph, do hereby strongly recommend the 
inauguration of special examinations in all 
Clearing House cities, believing it to be the 
most important step toward sound, safe and 
conservative banking that has been made in 
years, 

‘That we realize the Clearing House As 
sociations stand for conservative and sound 
methods; that in unity there is safety and 
strength, and we heartily commend any ac- 
tion that will tend to bind all the banks com- 
p sing these associations into a closer and 
more harmonious whole.” 


Mercantile Trust Company Annual Meetinz 


\t the annual meeting of the stockholders 
of the Mercantile Trust Company nearly the 
total of 30,000 shares were represented. All 
the directors were re-elected except that 
Judge Jacob Klein was named instead of 
E. G. Cowdery, the latter now being a resi 
dent of Milwaukee. Judge Klein has been 
the general counsel for the Mercantile for 
a number of years. The directors elected the 
same officers as before with Festus J. Wade 
as president; Paul Brown, Geo. W. Wilson 
and William Moffit, vice-presidents; C. H. 
McMillan, secretary, and Edw. Buder, treas- 
urer 


Brevities 

The savings deposits in the St. Louis banks 
and trust companies are increasing year by 
year. In 1903 these deposits amounted to 
$29,565,450 and this year (1909) they reach 
a total of $63,949,335, making an increase 
per capita of from $45.04 to $83.95. 

The Mercantile Trust Company, through 
its branch department, has issued a neat fold 
er giving a list of latest available investment 
offerings. The list is an exceptionally strong 
one 

The Mercantile Trust Company is offering 
$675,000 City of East St. Louis, Illinois, 5 
per cent. Sanitary Sewer District bonds. 


International Trust Company of Denver 


Owing to the marked growth of its va- 
rious departments and the necessity for 
larger accommodations, it has been practi- 
cally decided to erect a new building for 
the International Trust Company of Denver. 
It is expected that the new building will be 
twelve stories in height and every modern 
convenience will be employd in equipping the 
banking quarters. Several sites have been 
under consideration by President David H. 
Moffat and executive Vice-President Theo 
dore B. Smith. 
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Cleveland 


Special Correspondence 


Cleveland Trust Companies and Banks Prosper 


A comparison of the combined reports of 
trust companies, National banks and savings 
banks of this city as of November 27, 1998, 
and November 16, 1909, testifies to the excel- 
lent conditions prevailing here during the 
past year. The combined figures are as fol- 
lows : 

Nov. 27, 1908 Nov. 16, 1909 
$142,,419,418.29 $157,107,669.41 
228,420,299.15 240,571,4C0.11 

18,704,384.60 18,963,210.23 

42,540,015.95 41,812,618.07 

Cleveland bank clearings for the year 1909 
were $876,816,001, the largest in the city’s 


Loans 
Deposits 
Surplus 


Reserves 


history with the exception of the year 1907, 
when they reached the record figure of $897,- 
170,783. Clearings in 1909 showed an in- 
crease over 1908 of $126,969,381, or about 17 
per cent., a striking indication of the im 
provement in business during the past year. 


Annual Meeting Guardian Savings ard 
Trust Company 


\t the annual meeting of the stockholders 
of the Guardian Savings & Trust Company, 
several changes occurred in the board of di- 
rectors, Mr. E. W. Ogleby retiring on ac- 
count of increased business duties, and Geo. 
Garretson Wade and J. A. House being 
added to the board. The officers were unani- 
mously re-elected to serve during the en- 
suing year and one addition was made to the 
staff, W. D. Purdon, chief clerk in charge 
of the Superior avenue branch of the com- 
pany, being elevated to the office of assistant 
treasurer. Mr. J. Arthur House, secretary, 
stated that deposits during the past year in 
creased over $2,500,000. 





Brevities 

A noteworthy record of growth is shown 
by the Guardian Savings & Trust Company. 
Its gain in deposits in the last year amounts 
to $2,666,236 and the total deposits now 
stand at $16,437,737. 

The negotiations for the merger of the 
Ohio Savings Bank & Trust Company and 
the Dollar Savings Bank & Ttust Company 
of Toledo have been completed. 


The trust companies of Cleveland all show 
a satisfactory growth during the past year 
in deposits and business generally. 
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ARMIRABLE RECORD OF BALTIMORE TRUST COMPANIES 


AND BANKS 


Special Correspondence 


An invigorating and optimistic spirit pre- 
vails among banking, trust company and fi- 
nancial interests of this city with the advent 
of the new year under distinctly favorable 
circumstances. There are no traces of the 
financial depression of 1907 and the early 
part of 1908, but on the contrary_new rec- 
ords have been established during the past 
twelve months by the trust companies and 
National banks of this city in the volume 
of business, deposit gains, additions to sur 
plus and earning capacity. There is no city 
provided with more ably conducted and 
solid companies than Baltimore. It is note- 
worthy that they have established and rigor- 
ously maintained a policy of conservatism 
notwithstanding that the Legislature has thus 
far not provided proper State banking and 
trust company statutes and that there is no 
established banking department to exercise 
supervision. The confidence of the peopl 
of this city in our leading trust companies, 
such as the Baltimore Trust & Guarantee 
Company, Continental Trust Company, Mary 
land Trust Company , Mercantile Trust 
& Deposit Company and International Trust 
Company, must be a source of genuine satis 
faction to all concerned. The year 1909 adds 
to the record of their growth and their 
reputation for stability. 

The drawbacks regarding absence of State 
banking and trust company laws will doubt 
less be remedied at the present session of 
the Legislature. A special commission, ap 
pointed by Governor Crothers, composed of 
leading representatives of all classes of State 
banking and financial institutions, has la- 
bored diligently in drafting a banking bill 
which shall provide the State with a bank- 
ing department headed by a 
sioner, and also define clearly the functions 
and powers of the various groups of State 
institutions. Adequate provision is made in 
this proposed measure for the trust compa 
nies, the granting of necessarv powers and 
the maintenance of a stipulated cash reserve 
which shall be a guarantee of safety. The 
bill will fix the limit of loans that may be 
made to any one person, firm or enterprise, 
regulations regarding investments and ex- 
aminations. 

The trust companies of this city will heart- 
ily favor the establishment of proper State 


bank commis 


supervision and statutory definition of au- 
thority. The members of the Legislature are 
practically committed to the enactment of 
such laws which shall place Maryland on 
the same admirable basis of State banking 
supervision as New York, Massachusetts, 
Ohio and other States. 

Committees from the Baltimore Clearing 
House and from the Maryland State Bank- 


ers’ Association have practically agreed 
upon a measure of bank taxation which will 
be submitted to the next Legislature. The 


bill provides for a tax of I per cent. on 
banks’ capital, surplus and undivided profits 
without exemptions of any kind. 

There have been no untoward factors in 
the local banking or financial situation dur 
ing the past year. Clearings of the Balti- 
more banks for the year of 1909 were $1,- 
469,673,172, against $1,240,904,390 for 1908 
This shows a splendid gain of $228,768,782 
for the twelve months. It is regarded as al 
most a marvellous record, and is ahead of 
any showing in Baltimore for the last six 
years. The increase in the clearings for De- 
cember were $25,937,125 over those of the 
same month of 1908. 

Sales of securittes on the Baltimore Stock 
Exchange for 1909 were bank stocks, 11,296 
shares; trust company stocks, 27,241 shares; 
steam railroad stocks, 58,257 shares; street 
railway stocks, 68,195 shares; insurance 
stocks, 405 shares; miscellaneous stocks, 
213,581 shares; mining stocks, 20,698 shares: 
total, 399,673 shares sold. 

State bonds, $168,150; city bonds, $1,007, 
500; gas bonds, $987,500; steam railway 
bonds, $14,912,800; street railway bonds, 
$12,030,620; miscellaneous bonds, $7,620,900 ; 
total amount of bonds sold, $36,817,470. 


Strong Financial Showing of the Baltimore 
Trust and Guarantee Company 


The Baltimore Trust & Gurantee Com- 
pany experienced exceptional growth during 
the past year. At the annual meeting the 
directors declared a dividend of 9 per cent. 
for the half year ending December 31. Of 
this, 7 per cent. was in the form of the regu- 
lar semi-annual dividend and 2 per cent. 
an extra dividend out of the earnings of the 
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company. This makes 16 per cent. declared 
in dividends by this company for the cur- 
rent year. 

Thomas H. Bowles, president of the com- 
pany, reported earnings considerably in ex- 
cess of the dividend and showed that the 
business of the company had increased sub 
stantially during the period covered, the de- 
posits alone having increased more than 20 
per cent. since last year. The December 31 
statement shows total resources $6,484,843, 
and deposits $3,212,238; increase, $321,923. 

Thomas H. Bowles, the president, has 
achieved excellent results during his ad- 
ministration. The other officers are: G. C. 
Morrison, vice-president; Chas. W. Baer, 
vice-president; Eugene Levering, honorary 
vice-president ; Henry W. Warner, treasurer ; 
V. G. Dunnington, secretary. 


William J. Casey Elected Vice-President 


At a meeting of the stockholders of the 
Continental Trust Company a new office as 
vice-president was created and William J. 
Casey was elected to that position. Mr. 
Casey's promotion is the reward of excellent 
service and demonstrated ability in executive 
work. His many friends wish him continued 


success. 


Brevities 
The Mercantile Trust & Deposit Company 
has declared an extra dividend of 2 per cent. 
in addition to the regular semi-annual divi- 
dend of 6 per cent. and made a large addi- 
tion to surplus. 
Local bankers have organized a club for 
the purpose of cementing friendship and se- 
curing closer co-operation. 


New Orleans 


Special Correspondence 
Bright Prospects in the South 


This section has been visited with more 
than its due share of such calamities as 
floods, droughts and the boll weevil. Never 
theless, the forces which make for progress 
have not been halted, but have been stimu 
lated. In this State alone there has been 
a gain of over $10,000,000 during the past 
year in the resources of State banks and 
trust companies not including the increases 
reported by the National banks. Remarkable 
gains have also been made in the banking 
resources of other Southern States during 
the year, with an exceptionally large per- 
centage of profits. There has been a greater 
increase in the number of new banks and 


trust companies organized in the South than 
recorded in any other geographical division. 
Savings deposits reflect the expansion of 
wealth per capita. Not since 1873 have the 
farmers of the South received so high an 
average price for cotton. The present crop 
of raw cotton, together with its by-products, 
is worth over $850,000,000. Remarkable 
progress has also been made in the estab- 
lishment of new factories, mills and indus- 
trial enterprises. Water power is being de- 
veloped as never before. Railway extension 
and improvements will mark the new year 
activities. Each month shows an increase 
in the volume of new investment capital 
flowing toward this section. 

New Orleans enters upon the year I910 
with exceedingly bright prospects. The suc- 
cess of our trust companies is a subject of 
general comment. The Hibernia Bank & 
Trust Company increased its deposits from 
$14,302,278 on December 31, 1908, to $18,- 
442,629 on December 31, 1909. The Inter- 
state Trust & Banking Company witnessed 
the greatest growth in its history, deposits 
gaining from $2,541,381 to $4,306,004. 

With an increase of about $3,500,000 in de- 
posits during the past wear the Hibernia 
Bank & Trust Company reports excellent 
earnings. With capital and surplus $3,000,- 
ooo, it has net profits $361,063, deposits $16,- 
640,658, loans $10,786,624, bonds and stocks 
$1,677,885, cash and with banks $6,305,686, 
total resources $20,001,721. 

The New Hibernia National Bank, re- 
cently organized and which is controlled by 
the same interests as the Hibernia Bank & 
Trust Company, report November 16, capi- 
tal $400,000, net profits $64,412, deposits 
$986,115. loans $639,075, cash and with banks 
$730,451, total resources $1,940,526. The 
total deposits of the two institutions being 
$17,626,773 with resources of $21,942,247. 

Clearings of the associated banks of New 
Orleans reached $904,231,768 during the year 
1909. They were $118,164,193 ahead of the 
figures for 1908 and not very far behind 
1907. 


New Trust Company 

The Safety Banking & Trust Co., Mobile, 
Ala. Capital $50,000. Officers: President, 
Henry N. Newsome; vice-president, I. E. 
Evans; secretary, Albert Boyd; cashier, John 
R. Knox. 

The Unit Loan & Trust Company, Okla- 
homa City, Okla. Capital $25,000. Promo- 
ter, Jas. L. McLean, Jr. 

The Northern Trust Company, Portland, 
Oregon. Capital $50,000. E. S. McAllister 
and others, promoters. 
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TRUST COMPANIES 
Sometimes a 
Pass-Book 
Gets Lost 


or it gets 
mislaid, which 
amounts to the same 
thing. When it shows up at 
the bank, two or three months late 
—you know what that means especially 
at the end of a busy day. 

The Burroughs system of writing monthly state- 
ments of account will do away with the pass-book 
bug-a-boo. Let tiie customer keep his pass-book 
as a receipt for his deposits, and send him his can- 
celled checks regularly every month with a state- 
ment. This will please him, relieve you, and clear 
the decks for a fresh start. 

Let us show you how easy it is with the Burroughs. 
The burden of proof is on us 


Burroughs Adding Machine Company 


a, 90 Burroughs Block, Detroit, Michigan, U.S. A. 


Bank Clerks Show Speed 
Press the am 
\ speed contest on Burroughs adding ma- 


Back- Spacer Key chines was conducted recently in Nashville 

It was held in the office of the Burroughs 

and the carriage backs up so that an omitted char- \dding Machine Company in the First Na- 
acter may be struck in, or an error corrected with- tional Bank Building, and there were en- 
out removing the hands from the keyboard. One tered eighteen bank clerks of the American, 


. . ° Ste , ry : ae eee ee ee 
of the 28 features of the easy action, light-running First and Fourth National Banks and Union 
Bank & Trust Company competing. The 


MODEL 10 result not only showed the clerks to be quite 
3 proficient but also smashed the record for 
1 | i a | JTeTT coy the South, H. G. Williams, of the First Na- 
-EREBES Awe EA tional Bank, listing 200 checks in the fast 
TF eT ter seconds. This is only nine and a quar 
. sagt ter seconds below the record of the United 

A booklet describing all the features sent free on request States. 
THE SMITH PREMIER TYPEWRITER CO., INC. All the contests were conducted on the 
Syracuse, New York, U.S.A. Branches everywhere basis of listing 200 checks. The second prize 
went to E. H. Harrison, of the American 
National Bank, who made the count in three 
minutes, twenty-nine and three-quarter sec- 
onds. The third prize went to M. E. Barr, 
of the same institution, who made the count 
in three minutes, thirty-two and a quarter 
seconds. The three winners have issued a 
challenge to the bank clerks of Chattanooga 
for a contest to be held in the near futur: 


time of three minutes, eighteen and a quar 


a 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


This directory is published each month for the 


benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


P venes ERS’ NOTICE: 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 


qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock. Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 
Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 
Address, Boston Building, Denver, Col. 
Members of the firm; Henry T. Rogers. 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 


Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 
908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 


J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies 


EDWIN S. CLARKSON, 


t. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
Duncan U. Fletcher. Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust 
Florida Life Insurance Co. References, 
bank. Practice in all courts. 


Ce.: 
any 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 
Attorneys at Law. Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsei Atlanta Savings Bank; Division 

Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 
NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 


and F. B. Kinyon. Refers to: Capital State 
Bank ‘of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., «2 Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine Nationa! 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland: The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 

PERCY N. BOOTH. 

Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 

General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust 
pany, Fidelity Trust Company. 


LOUISIANA 

New Orleans 
JONAS, KRUTTSCHNIYTT & 

GOLDBERG. 

Address: Suite 1114,.Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 


Com- 


FARRAR, 
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MARYLAND 


Baltimore. 
GANS & HAMAN, 


Counsellors-at-Law, 
1137-1155 Calvert Building. 
Membpers of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.”” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 


References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; -Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Blidg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
*“*Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 


MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 


J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 


Corporation Law. Genéral Practice. 
by permission to Farmers Loan & ‘rrust 
pany of New York. 


Refer 
Com- 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 


Commonwealth Trust Bldg., St. Louis, Mo. 


Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


> 
NORTH CAROLINA. 
Wilmington 
Herbert McClammy, 
Attorney-at-Law, Wilmington, 
Refers to Southern National 
chison National Bank, Atlantic Trust & 


Banking Company and Atlantic National 
Bank, Wilmington, N. C. 


NC. 
Bank, Mur- 


OHIO. 
Cleveland. 
WHITE, JOHNSON, McCASLIN 
NON, 
Attorneys-at-Law. 
1416-1421 Williamson Building. 
Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 


The Guardian Savings and Trust Company, 
Cleveland. 


& CAN- 


Cincinnati 

BETTMAN & HUNT 
National Bank Bldg., Cin- 
Members: Edward P. Mouli- 
Bettman, Graham P. Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 
ler, Griffith & Co., accountants, New York 
London and Cincinnati, 


OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank. Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.: Bank of 
Commerce, Shawnee, Okla. 


PENNSYLVANIA. 
Allentown 
MARCUS 8. HOTTENSTEIN 


Attorney-at-Law 


Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 


MOULINIER, 
Address: First 
cinnati Firm 
nier, Alfred 


Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 
HOSACK, KNOX & HOSACK 
Attorneys-at-Law. ~ 
Park Building. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References: 
Guarantee Title & Trust Company, Colonial 
Trust Company, Safe I‘eposit & Trust Com- 
pany. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
49 Custom House Street, Providence, 
I, 


Address: 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 

SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 
Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 


Chicago, Ill. Local attorneys for the Brad- 
street Co 


VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 
Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 


application. 
CANADA. 


Toronto. 
BAIN, STRATHY & 
KELCAN 
Barristers, Solicitors, etc. 
Imperial Bank Chambers, 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; 
Gerard B. Strathy, Fred R. MacKelcean, M. L. 
Gordon. 


General 


BICKNELL, Mac- 


Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario: Central Trust Company of 
New York: Commercial Trust Company, Phil- 
adelphia. 


MALONE, MALONE & LONG, 


Barristers. Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts.. Toronto. Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


BLAKE, LASH & CASSELS, 


Barristers. Solicitors, etc. 
Canadian Bunk of Commerce Bldg., 
King andi Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, k. C.; ‘w. H. 
Blake, K. C.; A. W. Anglin, T. D Law, W. 
A. H. Kerr, Walter Gow, Miller Lush, R. C. 
H. Cassels, George H. Cassels. Solicitors 
for: Netional Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
‘Blakes.”’ Toronto. 


Corner 


Montreal 


CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. Edouard Surveyer, 
A. Chase Casgrain, Joseph W. Weldon, Errol 
M. McDougall. 

Cable address: 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal 
Bank of Canada, Standard Oil Company, 
Pullman Company, American Locomotive 
Company. 


McGIBBON, 


‘“Montgibb.” 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


PITBLADO, HOSKIN & 
GRUNDY. 


PITBLADO, 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
Cc. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: “‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, 


CAMPBELL, GRUNDY & 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. is R. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed. Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bez: Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 


Birmingham ......Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President ; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


Pasadena The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


Bridgeport The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


PINE... sesccecucvtsncs The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


Boise The Boise City National Bank.—Capital $100,000.00. 
profits, $175,000.00. U.S. Depositary. F 
J. E. Clinton, Jr., Cashier. 


INDIANA 
Fort Wayne The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 3 


MARYLAND 


Baltimore First National Bank—Capital $1,000,000. Surplus and Profits 
$500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland’ The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President ; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vire- 
President. 


Surplus and 
.R. Coffin, President, and 


Springfield The Third National Bank—Capital and Surplus $1,100,000. 
service on collections in Western Massachusetts, send to us. 
rates and best service guaranteed. 


For quick 
T.ow 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico,D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 
City office. 


MICHIGAN 


Battle Creek..............: The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
J. Karcher, Cashier. 

pCR iisili ss The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids National Bank. United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. , President; 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City... Commerce Trust Company—Capital $1,000,000.8 Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J. C. Simpson, Ass’t Sec’y. 
Collections promptly made and remitted for. Write us for terms. 


NEW JERSEY 


EE SRA ee ES First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D. 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton..............0 First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
I siricnsccessesentsiamens The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$325,000.00. Deposits $4,800,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

REDE ee Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati.................. The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J..G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

CATING 5555 vonicnseatenes The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio business. 

RAMOER CONE 55s 00sssiceactans The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield...............+++. The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 

ID iknscscxtesesdiconensis The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


SOURS. cncniesicunchuscsciens Beaver Trust Co.—Capital $300,000. Surplus $50,000. Offers specia! 
collection facilities. Jesse R. Leonard, President; Charles M- 
Hughes, Treasurer. 

PAAETIOUUEN os isccsisviccccsss First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 
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Lancaster The Farmers Trust Company—]. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

Pittsburg The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entr usted to our care. 
York Trust Co.—Capital, $250,000. Surplus $60.000. W. H. Lanius. 
President; Smyser W iNliz ums, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business 


RHODE ISLAND 


Providence Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
three million. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


Nashville The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $700,000. W. W. Berry, President; A. H. Robinson, 
Vice-President; N. P. Le Sueur, Cashier. Collections a specialty. 

een ye Union and Planters Bank and Trust Co. ries a surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


Dallas Trust and Savings Bank—Capital $200,000; undivided profits 


$110,000; stockholders’ liability $200,000. H.A.Kahler, President; 
Robert S. Green, Secretary. Special collection facilities. 

Guaranty Trust and Banking Company—Capital $300,000. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. 


VIRGINIA 


Richmond Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 

The Old National Bank.—Capital $500,000. D. W. Twohy, Presi 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

Northwest Trust and Safe Deposit Co.—Capital $70,000 
E. Shorrock,. President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President, 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspondence invited. 


QUEBEC 


Montreal Bank of [llontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $699,969. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 128 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 





Toronto 


ONTARIO 


Toronto 

9 Offices) 
Allandale 
Barrie 
Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 
Colborne 


The Bank of Toronto. 


Dorchester 
Elmvale 

Galt 
Gananoque 
Hastings 
Havelock 
Keene 
Kingston 
London 
London East 
London North 
Millbrook 


TORONTO 


BRANCHES 
Parry Sound 
Peterboro 
Petrolia 
Port Hope 
Preston 
St. Catharines 
Sarnia 
Shelburne 
Stayner 
Sudbury 
Thornbury 
Wallaceburg 


Capital 


TRUST COMPANIES 


$4,000,000. Reserve $4,750,000 


SASKATCHEWAN 
Langenburg 
Wolseley 

Yorkton 

Elstow 

Kennedy 


British 
Columbia 


Vancouver 
New Westminster 


QUEBEC 
Montreal 

(3 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 


Manitoba 


Winnipeg 
Benito 
Cartwright 


Coldwater 
Collingwood 
Copper Clift 
Creemore 


Pilot Mound 
Portage la Prairie 
Rossburn 

Swan River 


Newmarket 
Oakville 
Oil Springs 
Omemee 


Waterloo 
Welland 
Wyoming 


Alberta 


Calgary 
Lethbridge 


The collection of commercial bills receives prompt attention. 


ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Undivided Par 
Profits Deposits Value Div 
$1,324,340 $100 
$655,000 100 
35,875 551,000 100 
503,634 2,865,538 100 
12,429 345,597 100 
5,015 317,586 100 
6,577,872 21,452.053 100 
5,498,747 17,525.033 100 
6,883,263 25,044,537 100 
177,011 ——_——_ 100 


NAME 
American Trust Co 
Bankers Trust Co 1,000,000 
Broadway Saving & TrustCo... 100,000 
Commonwealth Trust Co. . . 2,000,000 
Farmers & Merchants TrustCo.. 100,000 
Jefferson Gravois Trust Co .... 100,000 
Mercantile Trust... sce 3,000,000 
Mississippi Vallev Trust....... 3,900,000 
St. Louis Union Trust. 5.000,000 
Title Guaranty and Trust 2,500,000 
Trust Co.of &t. Louis Co... 125,000 141,939 236,758 50 
West St. Louis Trust Co,... 100,000 11,575 334,822 100 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 
and 1 Wall St., New York. 


Capital 
. .£81,090,000 


Granite Securities Company 


LOS ANGELES, CALIFORNIA 


BRADBURY BUILDING 





Issues of Corporation Stocks and Bonds Insured 
Investors Protected 
Attention of Bankers, Brokers and Corporations invited 


R. M. MARTIN, President LEWIS WOLFLEY, Gen. Mgr. F. K. HAINES, Secretary 
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74 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


ASTOR TRUST COMPANY 


on the morning of the first day of January, 
1910: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities (book value, 
$1,420,889.09); market value. $1,420,994.39 
Other securities (b20k value, 
$4,683,881.19); market value.. 
Loans 


5,074,646. 

6,569.666.5 

7,989.83 

Due from __ trust companies, 
banks, and bankers.......... 

Specie 

Legal tender notes and notes 
national banks 150,000. 


Cash items 21,628. 


1,034,949. 


1,658,391.92 


Other assets, viz.: 
Accrued interest 63, 


Total $16,002.22 


Capital stock 2 000. 
Surplus, including all undivided 
profits 
Preferred deposits 
Deposits (not preferred) 
Certificates of deposit 
preferred) 
Due trust companies, 


and bankers 
Total deposits $13,895,039.61 


(not 


banks 


Other liabilities, viz.: 
Reserved for taxes 
Accrued interest entered 


,953.07 
,304.58 


226.71 


Total 


OFFICERS 


President, E. C. Converse 


Pe . (Alex. H. Stevens 
Vice-Presidents< Seward Prosser 
(Thomas Cochran, 
Cashier, George W. Pancoast 
Ass’t Secretary. Howard Boocock 
Trust Officer, Jas. R. Trowbridge 


DIRECTORS. 


Benjamin Altman 
John Jacob Astor 
George F. Baker 
Stephen Baker 
reorge B, Case 
John Claflin 
Thomas Cochran, Jr. 
E. C. Converse 

H. P. Davison 
John I. Downey 
Elbert H. Gary 


Edgar L. Marston 
Gates W. McGarrah 
Charles A. Peabody 
George W. Perkins 
William H. Porter 
Seward Prosser 
Daniel G. Reid 
Douglas Robinson 
Archibald D. Russell 
Alex H. Stevens 
Benjamin Strong, Jr. 
Robert W. Goelet John F. Thompson 
Thos. W. Lamont Charles L. Tiffany 
Albert H. Wiggin 


James G 





CONDENSED REPORT OF THE 
CONDITION OF 


BANKERS TRUST COMPANY 


| at the close of business, December 31, 1909: 


RESOURCES. 

$13,643,004.96 

Time loans and bills purchased. 22,369,061.54 

10,185,069. 

16,086,441. 
209,613. 
256,157. 


Stocks and bonds 


Demand loans 
Cash on hand and in banks..... 
receivable.... 


Accrued interest 


Office building 


$62,749,348.13 


LIABILITIES 
$3,000,000.00 
4,500,000.00 
Undivided 1,654,194.14 
Dividend No. 23 120,000.00 


Deposits 46,579,317.34 


Surplus 
profits 
(4 per cent.).. 


Certified and other outstanding 


,843,192.4 
24,970.7 


27,673.44 


checks 
Reserved for interest on deposits 


Reserved for taxes 


,749,348.13 


OFFICERS. 


President, E. C. Converse 


B. Strong, Jr. 
Vice-Presidents D. E. Pomeroy 
Fr. I. Kent 


Secretary, F. N. B. 
Treasurer, H. W. 


Assistant Secretary, H. F. Wilson, Jr. 


Close 


Donovan 


DIRECTORS. 


Edgar L. Marston 
George W. 
William H. Porter 
Daniel G. Reid 
Benj. Strong, Jr 
Edward F. Swinney 
John F. Thompson 
Gilbert G. Thorne 
Edward Townsend 
Albert H. Wiggin 
Samuel Woolverton 


iker 
Bayne 
Edwin M. Bulkley 


Stephen B: 
Samuel G. Perkins 
Cannon 
Edmund C. Converse 
Henry P. Davison 

Walter E. Frew 

Frederick T. Haskell 
A. Barton Hepburn 
Thomas W. Lamont 
Gates W. M’Garrah 












TRUST COMPANIES 

















REPORT OF THE CONDITION OF THE CONDENSED REPORT OF THE 


CONDITION OF THE 
BROADWAY TRUST COMPANY 
BROOKLYN TRUST COMPANY 
on the morning of the first day of January, 


1910: at 


the close of business, December 31, 1909: 














































RESOURCES. 
Bonds and mortgages ......... $128,122.51 RESOURCES. 
Stock and bond investments, viz.: ae j : an wail 
Public securities (book value, fonds and: stocKhs. 444.6 <ssceas as $6,229,705.86 
$562,343.27), market value. 562,343.27 Fiea): GURRER ois ws ss tc mak anes 110,090.19 
Other securities (book value, | Loans on bond and mortgage.. 1,254,300.00 
$172,120.00), market value. 172,120.00 a ON RENTS ce ERR a te oar 304.01 
: Ne sakes ab cbuboesceubes 3,067,144.72 
rest accrue 7 2 
AY ot EE iL nee er 284.89 Interest: accrued ...ssccccucses 176,162.30 
Due from trust companies, TERN: ROOM ess 55 55 hae oes 5,454,671.31 
banks, and bankers ......... 1,034,449.21 Demand loans ..... $3,503,635.33 
piso ahs $3 Sad Seas : 315,892.35 | Cash in vault ..... 2,147,986.74 
zegal tender notes and notes of 
. Cash in banks ..... 285,381. 937, . 
Matinan) Gisleh k 153,208.00 ish in bank 1,285,381.48 6,937,003.55 
Se SOU Saw tae k nee wsig been 9,693.09 
Other assets, viz.: SEE. <<a EG 0s pb Shwe be kes $20,162,237.21 
Furniture and fixtures ...... 15,000.00 
Accrued interest not entered. 22,662.77 
aoe eS FEN LIABILITIES. 
TOtAL ee veeeeseeeeetecnsenes $5,480,920.81 | Capital stock ........s+eeeeees $1,000,000.00 
LIABILITIES. Undivided profits .......sscres 2,341,880.72 
CURE HOG 3 Bick kena eho cas $700,000.00 Eremelts «0 5s elias ds de eae nee 16,584,592.32 
Surplus, including all undivided Reserved for taxes and depre- 
profits ...... oR na eee ete eo 436,465.34 CU ee, cnn ds 00-06 4.0 eh ee 117,545.85 
Preferred deposits . $77,184.33 vi . 
Deposits (not pre- Interest accrued ......0seeeees 68,218.32 
ferred) .......... 3,904,729.48 | Dividend due Jan. 3, 1910...... 50,000.00 
Certificates of de- | 
posit (not preferred) 109,722.36 Total once diwesscesscveanges $20,162,237.21 
Due trust compa- 
nies, banks and 
POTS. vba eae 189,801.78 | 
ee: SOOO iia. sind Chin ce ss 4,281,437.95 
Other liabilities, viz.: OFFICERS. 
Unpaid dividends ... $22.50 ‘ 
Certified checks ....41,248.79 President, Theodore F. Miller 
Reserved for taxes.. 3,000.00 rs — ‘ { Samuel W. Boocock 
Vice-Presidents, ; : ; 
Accrued interest not David H. Lanman 


GWERPOE sis os bas 18,746.23 Secretary, Stanley W. Husted 
, a 63,017.52 ) Frank J. W. Diller 
Stags 6a ae Ass’t Secretaries, <4 Willis McDonald, Jr. 
Ota e555 Fee oe eke ....$5,480,920.81 ' Horace W. Farrell 


3rinckerhoff, Mgr. Bedford Branch 





OFFICERS. TRUSTEES. 


President, Frederic G. Lee Thomas T. Barr Howard W. Maxwell 
M. M. Belding, Jr. 




















Vice-Presidents, } J. E. Shoenberg Samuel W. Boocock Willis L. Ogden 
(Marks Arnheim Geo. W. Chauncey Joseph E. Owens 
Secretary, John W. H. Bergen Z 
Ass’t Secretary, Louis S. Quimby William N. Dykman John J. Pierrepont 
DIRECTORS. William Hester Charles M. Pratt 
Edwin A. Ames J. H. Flagler Francis L. Hine George G. Reynolds 
Marks Arnheim Emanuel Gerli va118, adi Ctaried i oPean eak 
Ira Leo Bamberger Meederick #: Lisman William A. Jamison harles A. Schieren 
M. M. Belding Moses May David H. Lanman Edward M. Shepard 
Samuel Brill George Ramsey | i e 
James Clarke ze Retes : Frank Lyman J. H. Walbridge 
Edward T. Davis J. E. Shoenberg Theodore F. Miller Alexander M. White 
M. J. Drummond Frederic G. Lee 


M. M. Belding, Jr. Willis D. Wood 


76 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


CARNEGIE TRUST COMPANY 


at the close of business, 
RESOURCES. 

Bonds and mortgages 

Stock and bond investments, viz.: 
Public securities 

$1,874,425.80), 
Other securities 
$1,964,339.60), 

Loans 

Overdrafts 

Real estate 

Due from trust 
banks and bankers 

Specie 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets, viz.: 
Accrued interest 
Furniture and 


(book value, 
market value 
(book value, 
market value, 


companies, 


entered 
fixtures..... 


Total 


LIABILITIES 
Capital stock 
Surplus, including < 
profits 
Preferred deposits 
Deposits (not preferred).... 
Certificates of 
preferred) 
Due trust companies, 
and bankers 
Total deposits 
Foreign Exchange 
Other liabilities, 
Unpaid dividends 
Certified checks 
Reserved for taxes en 
Accrued interest entered 


deposit (not 


banks 


viz. 


OFFICERS. 
President, Jusepa B. 
5 Pee ante James 
Vice-Presidents, i-omer 


Treasurer, Stanton C. 
Secretary. Robert B. 
Ass’t Treasurer, John J. 
Ass’t Secretary, A. E. 
Trust Officer, L. A. 
Auditor, Levester 


L. 


G. 
DIRECTORS. 


David Homer Bates 
Anson W. Burchard 
Wm. J. Cummins 
A. B. Chandler 
Martin J. Condon 
Geo. M. Courts 
George D. Crabbs 
John Cudahy 
Jas. Ross Curran 
Chas. C. Dickinson 
John B 


Samuel 
Liston kL, 
Frederick 
Chas. A 
sernard 
Jos. B. 
Jacob 
Charles M 
George C. 
Stanchfield 


December 


William A 
H. 


Moore, 
FE. 
Reichmann 
Ruppert, Jr 


31, 


$488,000. 


,874,425. 


,964,339. 


,474,935. 


1909: 


00 


80 


60 


29 


89 


99 


3,000. 


450. 


2°97 
Oot, 


142 


059 


000 


91 
07 


00 


83 


38 


00 


5.69 


500,000. 


,010,383 


00 


782,177.3 


>, 896,250 


217 


274,271.7 


8,000 


teichmann 
Ross Curran 


Smith 


Dickinson 
Moorhead 
Dickinson 
Chandler 
tamage 
Ball 


Keener 
Kress 
Lewis 
Lewisohn 
Jr. 
O'Neil 


Schwab 
Smit] 


REPORT OF THE 


CONDITION 


OF THE 


CENTRAL TRUST COMPANY OF 


NEW YORK 


on the of 


1910: 


morning the first day 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, (book value, 
$3,497,712.50,) market value 
Other securities, (book value, 
$21,167,745,) market value. 
Loans 
Real 
Due 


estate 
from 
and 


Specie 


trust companies, banks 
bankers 


Legal tender 
National 
Other 
Accrued 


notes and notes of 
banks 
assets, viz.: 


interest entered 


stock 


Capital 


Surplus, including all undivided 
profits 
Preferred 


Deposits 


deposits. $1,926,220.90 


(not pre- 
ferred ) 

Certificate 
posit (not 
ferred) 

Due trust 

banks and bankers 


Total 


deposits 
Other liabilities, viz. : 
erved for taxes 


rued interest entered 


OFFICERS 


President, James N. 


E. Francis 
Vice-Presidents. Dudley Olcott, 
senj. G. 


LEdwin G. 
Milton 


Secretary, 


Secretary, 


Ass’t Frank B. 


TRUSTEES. 


1 Thorne A 
ian Iselin, Jr 
F. Hyde 
Henry Evans 
Dudley ott 


Chas. Lanie1 


DD. 
James 
Henry D. 
G. 
ok 
James N. 
William 
Dudley 


Edwin G. Merrill 


James N. Wallace 


of January, 


$1,079,: 


3,497,712.50 


21,167,745.00 
63,288,344.92 


1 


984,973.62 


8,785,908.55 
1,034,904.90 


020.00 
2,385.41 


2,542.07 


$3,000,000.00 


1 


5,942, 


»728.74 


673.64 
120,394.35 


552,542.07 


Wallace 


Hyde 
2nd 


Mitchell 
Merrill 


Ferguson 


Smidt 


Macculloch 
Cornelius N. 


Juilliard 
Speyer 


Babcock 
Miller 
Bliss 


Jarvie 


A. 
Olcott, 


Read 
2nd 



















REPORT OF 





THE CONDITION 


COLUMBIA TRUST COMPA 


on the 
1910: 
RESOURCES. 


Bonds and mortgages... 
Stock and bond investments, viz.: 
Public securities, (book value 


OF 


NY 





morning of the first day of January, 


bieceans $1,268,992.71 


$1,695,969.98,) market value 1,709,674.98 
Other securities, (book value 
$2,166,427.08,) market value 2,202,979.58 
Dino 06 nae View a eames 60 wae 7,135,714.92 
Due from trust companies, banks, 
i OED acc Sade ee wars 2 1,233,472.22 
NE ng kbs ne so 6'be kane eee 1,551,641.73 


Legal-tender notes and notes of 
Maetional BARE . .o6 sc ecives cee 
Other assets, viz.: 


80,000.00 


Accrued interest entered ..... 139,582.51 
UD aiakss be we bs oceonbk ew ek $15,322,058.65 


LIABILITIES. 


Capital stock $1,0¢ 


10,000.00 


Surplus, including all undivided 

OO: <een csi eae ebb k aa as p's 2 1,541,007.02 
Preferred deposits ............. 478,826.50 
Deposits, (not preferred) ...... 9,164,334.44 
Certificates of deposit, (not pre- 

DOCGEES. cous 6b hw wee a ceo 1,418,721.43 
Due trust companies, banks, and 

bankers 1,083,778.84 


Total deposits .$12,145,661.21 
Other liabilities, viz. : 


Certified checks ...........+. 602,111.01 
Reserved for taxes ........-:; 14,247.85 
Accrued interest entered ..... 15,531.56 
Accrued interest not entered 3,500.00 
NPP ey Pe ie cece $15,322,058.65 
OFFICERS. 
President, Willard V. King 


Vice-President, 
Vice-President, Howard Bayne 
Treasurer, Howard Bayne 
Secretary, 
Asst. Secretary, 
Manager Municipal Dept., 


William H. Nichols 


Langley W. Wiggin 
Fred C. Marston 
Park Terrell 


Trust Officer, Geo. Earle Warren 


DIRECTORS. 





John D. Barrett 





J. R. McGinley 


Samuel G, Bayne Chas. F. Mathewson 
Robert S. Bradley Geo. Barclay Moffat 
Frederick H. Eaton William H. Nichols 


James M. Gifford 
Henry Goldman 
William N. Harte 
A. Barton Hepburn 
Willard V. King 
G. H. Kinnicutt 
Anthony R. Kuser 


Augustus G. I 
William R. Pe 
Cc W. 


M. 








Seamans 
Hermann Sielc 
Frederick Strauss 
Arthur Turnbull 
M. van Beuren 


-aine 
ters 
s 


ken 





TRUST COMPANIES 









REPORT OF THE CONDITION OF 


THE COMMERCIAL TRUST COM- 
PANY OF NEW YORK 


on the 


morning of the first day of January, 
1910: 


RESOURCES. 


Bonds and mortgages ......... $13,000.00 
Stock and bond investments, viz.: 
Public securities, (book value, 
$666,030); market value.... 664,775.00 
Other securities, (book value, 
$141,915.34; market value.. 142,200.00 
BOE °c REI 5.5 5 hades ease one 3,737,330.64 
CPV OOERS |. os seein cee e 5,856.73 
Due from trust companies, 
banks and bankers .......... 895,415.26 
POO. oinsic kc oeteh pean cee 463,856.95 
Legal tender notes and notes of 
Wationas - Dae 506 6 ices 115,964.00 
Cash S20 6 Fo vse kwh eke 18,090.40 
Other assets, viz.: 
Furniture and fixtures....... 59,482.40 
Accrued interest entered..... 37,379.18 
Accrued interest not entered. 2,941.12 
TUG |) tad dowd vas ween <a $6,156,291.77 
LIABILITIES 
Cagttal: G00eR iiss. 6 otis ein ins $500,000.00 
Surplus, including all undivided 
TNS ik onc. dice ob evn 0s Dw od 284,484.03 


Preferred deposits 
Deposits (not pre- 


$90,705.78 


BereeG) i cae ess 4,707,974.82 
Certificates of deposit 
(not preferred) 73,076.52 


Due trust companies, 
banks and bankers 436,398.2 
Total deposits ..——————_ §, 308,155.37 


or 


Other liabilities, viz.: 
Certified check acceptances.. 48,342.48 
eserved for taxes .......... 1,309.89 
Accrued interest entered 14,000.00 
POQEL =o. ecciw cedseeeeiar res $6,156,291.77 
OFFICERS 
President, R. R. Moore 


Vice-President, G. J. Baumann 
Secretary, 


J. G. Hemerich 








DIRECTORS. 
Atwood Al. 


Kimball C. 
Herman Auerbach Mare Klaw 

G. J. Baumann Richard Louser 
Henry Dazian E. E. Moore 
George W. Elkins Kneeland Moore 
A. L. Erlanger R. R. Moore 

E. H. Fallows H. M. Swetland 
John F. Galvin L. D. Smith 
Jos. R. Grismer J. Wertheim 


Hayman 





CONDENSED 


RE 
CONDITION 


TRUST 


PORT 
THE 


OF THE 


OF 


EMPIRE TRUST COMPANY 


the close of 


RESOU 


Y. State bonds 

Y. City 
First mortgages 

real estate 
Other stocks 
Time loans and 
Vault and fixtures 
Demand 
Cash 
Accrued 


bonds 


loans 
hand and in 
interest receiv 


on 


Total 


Capital 
Surplus 
Reserved 
Dividend 
1909 
Deposits 
Accrued 


and undivided 
for taxes 
payable 

interest 


Total 


business, 


and bonds 7 
bills purchased. 3,48 


able 


profits... 


payable 


December 31, 1909: 


RCES. 


$344,606.25 
405,173.75 


17 
.50 
341.77 

50,000. 
8,051,012. 
5,702,966.22 


117,220.3 


67,36 
34,57 
7 


Ov 


9,660,266.7 


,000,000.00 
,081,507.20 


8,657.69 


December 31, 


50,000.00 
7,507,650.53 
12,451.32 


266.74 


9,660 


OFFICERS. 


President, LeRoy W. 


Vice-Presidents, { 
Secretary, 


Treasurer, 


H. 
Ww. 


Baldwin 
William H. English 
Henry P. Talmadge 
M. Gough 

B. Baldwin 


Ass’t Treasurer, Edward C. Wilson 


Ass’t Secretary, 
Trust Officer, W 


M. J. Brown 
illiam McKinny 


DIRECTORS. 


William O. Allison 
Jules S. Bache 
LeRoy W. Baldwin 
William A. Barber 
B. P. Cheney 
William H. Fnglish 
Newman Erb 
Wm. E. G. Gaillard 
Cc. A. Griscom, Jr. 
H. H. Harrison 
Thomas B. Hidden 
Robert E. Jennings 
Percival Kuhne 
Charles H. 


Pierre Lorillard 
George L. Nichols 
Ss. H. P. Pell 
Henry A. Robbins 
H. P. Robbins 
William Salomon 
Joseph E. Schwab 
Charles M. Schwab 
Thomas F. Smith 
J. Frederick Talcott 
Henry P. Talmadge 
E. L. Winthrop, Jr. 


Zehnder 


COMI 








-ANIES 


REPORT OF 


THE 


CONDITION OF 


THE EQUITABLE TRUST COM- 
PANY OF NEW YORK 


morning of 


the first day 


of January, 


RESOURCES. 


and mortg 
Stock and bond 
Publi urities, 
$1,534,827.41); 
Other securities, 


»449,703.72) 


Bonds 


sec 


Loal ae aie 

Ove rdri ifts 

teal estate 

Dus from trust 
ind bankers 


egal tende1 

Na onal 
Cash “tte ms 
er assets, 


interest 


panks 


Accrued 


stock 
including ; 


Capital 
Surplus, 
profits 
Preferred 
Dept 
Certific 
preferred 
Due trust 
and bankers 
Total deposits, 
Other liabilities, viz.: 
Unpaid dividends . 
Certified and ac- 
cepted checks 
Reserved for taxes 
and expenses .... 
Accrued interest 
entered 
Unadjusted 


deposits 
(not 


ites 


Sits 


Total 


investments, 
(book 
market 
{ book 
market 


preferred) 
4 deposit 


accounts 


$2,719,000.00 
viz.: 
value, 
value 
value, 
value 


,547,194.11 
42 
18 


99 


5,481,549. 
33,014,414. 
217. 
119,970. 


66 
,436,323.56 
3,071,672.36 
495,065. 
29,503. 


00 


26 
440,057.3 


5,é 54, 966. BS 


$3,000,000. 0¢ 
1,054,366.95 
3,693,985.5% 


19:125,6 90.6 


10,680,174.7 


companies, 


6,430,438. 


$49,930,289. 
. $121,175. 


975,690. 


84, 


439. 
153,600. a. 3 
35, £04.6 


1,370,310.91 


$65,354,966.98 


OFFICERS. 


President, 
Vice-Presidents 


Secretary, 


Alvin W. 
L. L. 
Frederick W. 

Lyman 


Krech 
Gillespie 
Fulle 
Rhoades 


Treasurer, H. Mercer Walker 


Asst, 


Asst. 


Secretary, 
Treasurers 


Richard R. Hunter 
fHerman J. 
(George M., 


Cook 
Stoll 


TRUSTEES. 


Cc. F. Adams, 2nd 
Cc. B. Alexander 
Harry Bronner 
U. H. Broughton 
R. C. Clowry 

F. R. Coudert 
Paul D. Cravath 
W. H. Crocker 

T. DeWitt Cuyler 
William A. Day 
M. Hartley Dodge 
John F. Dryden 
Frederick W. Fulle 
L. L. Gillespie 


Henry R. 


Edwin Gould 

T. H. Hubbard 

E. T. Jeffery 
Bradish Johnson 
Otto H. Kahn 
Alvin W. Krech 
L. F. Loree 

Paul Morton 
Ralph Peters 
Winslow S. Pierce 
Henry S. Redmond 
Lyman Rhoades 
V. P. Snyder 
William H. Taylor 
Winthrop 





TRUST COMPANIES 79 


REPORT OF THE CONDITION OF 


THE FARMERS’ LOAN AND 
TRUST COMPANY 


on the 
1910: 


morning of the first day of January, 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$6,549,422.60); market value 
Other securities, (book value 
$20,247,358.72) market value 
Loans 
Real estate 
Due from 
banks and 
Specie 1 
Legal-tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest 


$2,139,367.86 


6,587,060.00 


22,028,328.38 
65,036,791.01 
3,093,442.84 


trust companies, 

bankers 12,789,829.98 
2 
Vv 


7 
,350,832.30 


270,000.00 
entered.... 835,602.97 


BOCA” hii. Sb. ce teu eneeee $126,131,255.34 


LIABILITIES. 


Capital stock 
Undivided profits 
Preferred deposits 
Deposits (not preferred) 
Certificates of deposit (not pre- 
ferred) 
Due trust companies, 
bankers 
Total deposits 
Other liabilities, 
Unpaid dividends 
Certified checks 
Accrued interest 


$1,000,000.00 
7,116,561.10 


82,665,986.01 


17,596,134.00 
banks and 


entered.... 


Total $126,131,255. 


OFFICERS. 


President, Edwin S. Marston 


Vice-President, Samuel Sloan 
Vice-President, William B. Cardozo 
Vice-President, Cornelius R. Agnew 


Vice-Pres. and Secy, Augustus V. Heely 


Horace F. Howland 
Robert E. Boyd 
William A. Duncan 


Assistant Secretaries 


DIRECTORS 


Henry A. C. Taylor 
Charles A. Peabody 
Wm. Waldorf Astor 
D. O. Mills 
Franklin D. Locke 
J. William Clark 
George F. Baker 

A. G. Agnew 

Samuel Sloan 
Cleveland H. Dodge 
Hugh D. Auchincloss 
D. H. King, Jr. 

P. A. Rockefeller 


William Rowland 
Edward R. Bacon 
Augustus V. Heely 
John W. Sterling 
Archibald D. Russell 
Moses Taylor Pyne 
Stephen S. Palmer 
Rebert C. Boyd 
Henry Hentz 

H. V. R. Kennedy 
Frank A. Vanderlip 
James A. Stillman 
Edwin S. Marston 





7,758,240.31 | 


7,773,279.40 


REPORT OF THE CONDITION OF THE 


FIDELITY TRUST COMPANY OF 
NEW YORK 


on the morning of the 


1910: 


first day of January, 


RESOURCES. 
Bonds and mortgages $392,600.00 
Stock and bond investments, viz.: 
Public securities (book value, 
$436,206.25), market value.. 
Other securities (book value, 
$656,908.16), market value 
Loans 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Furniture and fixtures, $10,000; 
vault, $25,000 
Accrued interest 


trust 
bankers 


companies, 


35,000.00 
entered 11,749.84 


We eae Glee ae Ub he Wks Cae $8,320,114.75 
LIABILITIES. 
$750,000.00 


921,484.07 


Capital stock 
Surplus, including all undivided 
profits 
Preferred deposits ...$239,828.33 
Deposits (not pre- 
ferred) wrrrrerr. te 
Certificates of deposit, 
(not preferred) 620,151.36 
Due trust companies, 
banks and bankers 361,092.02 


6,602,632,18 
30,000.00 
8,981.64 
7,016.86 


$8,320,114.75 


Total deposits 
Other liabilities, viz. : 
Unpaid dividends 
Reserved for taxes 
Aecrued interest entered 


Total 


OFFICERS. 


President, Samuel S. Conover 


Vice-Presidents, { bok ncags J , eee 


Secretary, Andrew H. Mars 
Ass’t Secretary, Stephen L. Viele 
Trust Officer, Arthur W. Mellen 


DIRECTORS. 


William H. Barnard 
James Butler 
Samuel 8S. Conover 
Samuel Crooks 

Wm. C. Demorest 
James M. Donald 
Charles F.. Droste 
W. J. Fullerton 
Hugh Gaffney 
Edwin E. Jackson, Jr. 
Adolph Kaster 
James H. Killough 
Lee Kohns 

Henry Kroger 


Charles F. Mattlage 
Gerrish H. Milliken 
John M. Mossman 
James E. Nichols 
John W. Nix 
Alexander M. Powell 
Charles Reed 
George H. Sargent 
H. E. Tener, Jr. 
Edward H. Titus 
Theo. F. Whitmarsh 
D. W. Whitmore 
John O. Williams 
William Wills 
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REPORT OF THE CONDITIO 


TRUST COMPANIES 


N OF THE 


FLATBUSH TRUST COMPANY 


on the morning of the first day 


1910: 


RESOURCES 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$103,469.16) market value 
Other securities (book value, 
$738,597.02) market value 
Loans 
Overdrafts 
Real estate 
Due from _ trust companies, 
banks and bankers 


Legal tender notes and notes of 
National banks 

Other assets, viz.: 
Accrued interest entered 
Furniture and fixtures 


of January, 


104,416.66 


756,725.00 


2,572,868.87 


196.07 


78,000.00 


378,800.62 
‘ 


700.5 


109,130.00 


36,351.16 


12,000.00 


Capital stock 
Surplus, including all undivided 
profits 
Preferred deposits 
Deposits (not preferred) 
Certificates of deposit (not 
preferred) 
Due trust companies, banks 
and bankers 
Total deposits ..$4,017,215.40 
Other liabilities, viz.: 
Unpaid dividends 
Certified checks 
Reserved for taxes 
Accrued interest entered 


Total 


OFFICERS. 
President, John Z. Le 


$4,644,391.46 


$300,000.00 


270,768.70 
305,668.13 


3,658,309.960 


12,000.00 
20,828.29 
3,500.00 
07 


$4,644,391.46 


tt 


Vice-President, Warren Cruikshank 


Asst. Secretary, Franklin 


DIRECTORS. 
Geo. M. Boardman William 


Schenck 


Oo. Jones 


F. A. M. Burrell John Z. Lott 


Isaac E. Chapman Edwin P 


Maynard 


James Cochran George W. Maynard 
Warren Cruikshank George A. Needham 
Henry B. Davenport Frank W. Nix 


John H,. Ditmas Lewis E. 
Walter M. Gladding A. W. S 
William Halls, Jr. Alexafids 


Pierson 


*hmidt 


r C. Snyder 


George M. Henderson Frederick Van Wyck 


REPORT OF THE CONDITION THE 


FRANKLIN TRUST COMPANY 


on the morning of the first day of January, 
1910: 
RESOURCES. 


sjonds and mortgages $847,650.00 
Stock and bond investments, viz. : 
Public securities, (book value, 
$658,183.00); market value. 703,615.70 
Other securities, (book value, 
$1,341,979.61); market value 1,534,829.50 
Loans 8,861,476.93 
Overdrafts 214.50 
Real estate 536,741.70 
Due from trust companies, banks 
and bankers 606,299. 
Specie 1,313,911. 
Legal tender notes and notes 
National banks 186,428.00 
Other assets, viz.: 
Fulton Street office, construc- 
tion account 6,701.77 
Accrued interest, 
tered .... 48,881.84 


17 
17 


TORRE \ ingewcdsanhodeh sven eee 


LIABILITIES. 
Capital stock $1,500,000.00 
Surplus, including all undivided 
profits 1,012,243.22 
Preferred deposits $1,101,2 
Deposits (not pre- 
ferred) err rerer © iw St) 
Certificates of deposit 
(not preferred) .. 2,240,868.11 
Due trust companies, 
banks and bankers 548,614.22 
— 11,832,235.87 
Other liabilities, viz.: 
Unpaid dividends $54,900.00 
Certified checks . 186,558.04 
Reserved for taxes 
and rent ...... 13,715.00 
Accrued interest 
not entered ... $7,118.15 
_ 302,271.19 


Total . Pees ry 


OFFICERS. 
President, Arthur King Wood 
William H. Wallace 
Edwin 8S. Marston 
Gates D. Farhnestock 
Geo. H. Southard, Jr. 
Secretary, Clinton W. Ludlum 
» Henry C. Low, Jr. 
} Frederick W. Richt 
Trust Officer, Thornton Gerrish 


Vice-president 


Asst Secretaries 


TRUSTEES. 

Hugh D. Auchincloss Edwin Packard 
Union N. Bethell Lowell M. Palmer 
Joseph E. Brown Stephen S. Palmer 
Wm. Allen Butler, Jr.Charles A. Peabody 
Crowell Hadden Charles J. Peabody 
Edw. S. Harkness Ralph Peters 
Henry Hentz Henry E. Pierrepont 
Henry C. Hulbert James H. Post 
Wm. B. Lane, M. D. George H. Prentiss 
William G. Low Moses Taylor Pyne 
Edwin S. Marston George Frederick Vietor 
Albro J. Newton William H. Wallace 
George M. Olcott Robt. B. Woodward 

Arthur King Wood Skis ia 


aw 









REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF | GUARANTY TRUST COMPANY OF 
NEW YORK 










TRUST COMPANIES 83 





REPORT OF THE CONDITION OF THE 








NEW YORK 


on the morning of the first day of January, on the morning of the first day of January, 


RESOURCES. 


mortgages......... 


Stock and bond investments, viz.: 
(book value, 
$388,486.25) 


Other securities (book value), 


$1,503,669,09), market value 


companies, 
banks and bankers 


tender notes and notes of 


including all 


. .$136,492.26 


6,744,460.24 


Certificates 


Other liabilities, 


OFFICERS. 


President, Swords 


1910: 








RESOURCES. 
$572,500.00 — 

Bonds and mortgages ......... $174,000.00 

Stock and bond investments, viz. : 

404,695.00 Public securities, (book value, 
’ : $6,365,004.99,) market value 6,365,004.99 

Other securities, (book value, 
1,597,322.58 $24,210,200.73), market value 24,210,200.73 


Saeetits Loans and bills purchased..... 29,832,180.56 
4,725,154.88 Due from trust com- 
panies, banks and 











812,421.17 ee, eae See © $7,532,674.47 
: RED. 5d ae ees: 7,390,788.82 
814,169.84 Legal tender notes 
and notes of Na- 
282,110.00 _tional banks -»_ 51,710.00 
Foreign exchange’ .13,893,272.00 
—_———__—_—————— 28, ,868,445,29 
38,084.15 Other assets, viz.: 
a Accrued interest 
Jn: insta es entered ....... 471,005.61 
$9,246,457.62 Commissions and 
accounts receiv- 
| GE tha eeeaue 493,759.20 
| ———— 964,764.81 
$500,000.00 | capannasinenpestnntngssanpeia 
ao | eae peepee eee $90,434,596.38 
844,004.39 
LIABILITIES. 
| 
Ceettal tee | 6a a eh eewennae $2,000,000.00 
Surplus, including all undivided 
WO ils vic 60:46 V0 4s wee eee 8,605,151.74 


| Preferred deposits .$8,528,090.09 
Deposits (not pre- 











EE ake a 6 al Maid 42,459,556.32 
Certificates of de- 
7,871,433.23 posit (not pre- 
ferred) .........23,501,388.63 
25,020.00 Due trust companies, banks 
ee ae and bankers ..... 3,342,549.19 
6,000.00 | Total deposits ——————— 77,832,184.23 
——— Other liabilities, viz.: 
$9,246.457.62 Unpaid dividends .$100,000.00 
a, F ‘is Certified checks . -1,677,764.45 
Reserved for taxes. . 58,000.00 
Accrued interest 
Guuered. ss aioe’ 161,495.06 


———_—_——————-_ 1,9 97,260.41 





Total 4a eco Bw kee 4.6 aw are so oe 








} 


Cammann 

Reighley | ee 
Reighley 

Ass’t Secretary, Chas. M. Van Kleeck 


Vice-Presidents, 


Secretary, 


TRUSTEES. 
Pomroy 


OFFICERS. 
President, Alexander J. Hemphill 


ve oe « jfMax May 
Vice-presidents, } Lewis B. Franklin 


Newcombe | Treasurer, William C. Bdwards 


Charles C. 
Lispenard Stewart 
Henry Lewis Morris 
Cruikshank 


Douglas Robinson 
Charles §S 


Robert L. 





Secretary, E. C. Hebbard 





toosevelt Ass’t Treasurer, F. C. Harriman 
Witherbee j Ass’t Secretary, Wm. F. H. Koelsch 
Goelet Trust Officer, F. J. H. Sutton 
P. Foster wae F 
Marling - - ‘ DIRE‘ rag , 
73198. ‘ alter G. Oakman A. D. Juilliar« 
Williams George F. Baker R. S. Lovett 
Howland Pell | U. H. Broughton J. Rogers Maxwell 
Russell EK. C. Converse Charles A. Peabody 
Weeltes | Henry P. Davison Wm, H. Porter 
CORCs | Robert W. Goelet Daniel G. Reid 


Gerry Alex. J. Hemphill A. H. Wiggin 


ed 


LE LTC 
eins 


82 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


GUARDIAN TRUST COMPANY OF 
NEW YORK 


on the morning of the first day 
1910: 


of January, 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public value 
$255,955.94), 


securities, (book 
market 
(book 


value 


value.. 255,955.94 
Other securities, value, 
$229,948,) market 229,300.00 
133,586.7 
76 


Loans 

Overdrafts 11. 

Real estate 22,000.00 

Due from trust companies, banks 
and bankers 


Spe cie 


,917,376.04 
144,634.27 

Legal tender notes 
National banks 

Cash items 

Other assets, viz.: 
Furniture and fixtures 

interest entered 39,733.63 


345,000.00 
37,187.50 


18,000.00 


Accrued 


Total 87 


stock $500,000. 


including all 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits (not preferred) 
Certificates of deposit 


undivided 


3,708,786. 
(not 
preferred) 219,737 
Due trust 
bankers 
Total deposits ...$4,677,865.06 
Other liabilities, viz.: 
Certified checks and 
tances 


companies, banks and 


709,627. 


accep- 

189,594.07 
Secretary’s checks 4,874.93 
Reserved for taxes........... 5,100.00 
Accrued interest entered 2,370.85 
Accrued interest not entered.. 880.00 


OOS oo vod bec cece vobewace dee $5,892,945.87 


OFFICERS. 
President, 
Vice-Presidents, 
Secretary, 
Ass’t Secretary, 


Hotchkiss 
Robert C. Lewis 

L. C. Haynes 
Alfred M,. Barrett 


DIRECTORS. 

Chas. E. F. McCann 
William A. Barber Robert C. Lewis 
William H. Barnard F. L. Peck 
William Childs, Jr. John T. Porter 
Lester B. Churchill Amos L. Prescott 
Robert E. Dowling R. H. Rountree 
George W. Fairchild A. K. Sloan 
Chas. E. Finlay Fr. H. Stillman 
H. D. Hotchkiss F. W. Woolworth 


Alwyn Ball, Jr. 


REPORT OF THE CONDITION OF THE 


HAMILTON TRUST COMPANY 


he morning of the first day of January, 
1910: 
RESOURCES. 
Bonds and mortgages $576,950.00 
Stock and bond investments, viz.: 
Public (book value, 
$411,000.00); market value. 
Other securities (book value), 
$1,538,798.75); market value 
Loans “Cee 
Overdrafts 
Real estate 
Due from 
banks and bankers 
Spex e 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, viz.: 
interest not 


securities 


411,000. 


trust 


companies, 


entered. 


Accrued 


$8,368,042.89 


Capital stock $500,000. 
Surplus, including ¢ 
profits 
Preferred deposits 
Deposits (not pre- 
ferred) 
Certificates of deposit 
(not preferred). 565,231.26 
Due trust companies, 
banks and bankers 
Total deposits 
Other liabilities, 
Unpaid dividends 
Certified checks 
Trust fund and tellers checks 
Reserved for taxes 
Accrued interest not 


1,030,956. 


.$1,074,140.78 


4,893,531.17 


$6,732,835.54 


entered. 


$8,368,042.89 


OFFICERS. 


Willard E. Edmister 
William Berri 

Ww. C. Humstone 
George Hadden 
Secretary, George Hadden 

j Robert 8S. Girling 
Joseph C. Hecker, Jr. 


President, 


Vice-Presidents, 


Asst. Secretaries, 


TRUSTEES. 


Charles E. Keator 
Edwin E. Jackson, Jr. 
John C. McGuire 
Eugene F. O’Connor 
John N. Partridge 
Thomas E. Pearsall 
Frederick H. Pouch 
Millard F. Smith 
William V. R. Smith 
George Hadden Frank Sullivan Smith 
John R. Hegeman W. Edwin Thorp 
Walter C. Humstone Henry N. Whitney 
Timothy L. Woodruff 


William Berri 

Ezra D. Bushnell 
David F. Butcher 
Eversley Childs 
Charles Cooper 
James C. Cropsey 
Julius B. Davenport 
Frederick H. Ecker 
Willard E. Edmister 





TRUST COMPANIES 


REPORT CONDITION OF 


HUDSON TRUST COMPANY 


on the morning of the first day of January, 
1910: 


OF THE 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value, 
$863,021.50); market value.. 
Other securities, (book value, 
$134,961); market value.... 
Loans 
Overdrafts 
Real estate 
Due from trust 
banks and bankers 
Sp 
Le 


A 


$124,199.42 


874,250.00 


140,315.00 
2,690,231.37 
$54.52 
5,000.00 
companies, C % 
5,512.17 
e¢ ie 

gal tender notes 
National banks 

items 


and notes 


5,000.00 
Cash ,936.74 
viz. : 
and 


Other 
Furniture 
tures 
Accrued interest en- 
tered 


assets, 
$12,000.00 


15,146.06 
7,146.06 


968.17 


Capital stock $500,000.00 
Surplus, including all undivided 
profits 
Preferred 
Deposits 
ferred) 
Certificates of deposit 
(not preferred) 
Due trust companies, 
banks and bankers . 


694,440.83 
deposits ..$377,663.49 
(not pre- a 
2,758,325.41 
52,178.55 


259,327.48 


Total deposits $,447,494.93 


Other liabilities, viz.: 
Outstanding checks 
Unpaid dividends 
Treasurer’s checks 
Certified checks and 

ances 
Reserved for taxes 
Accrued interest entered 


96,321.82 
15,144.00 
3,670.66 

accept- 
40,907.07 
5,450.92 
13,537.94 


Total 


OFFICERS 
President, Elverton R. Chapman 
, Louis H. Holloway 
Vice-Presidents < Henry C. Strahmann 
John Gerken 
Treasurer, Henry G. Lewis 
Secretary, Richard A. Purdy 


DIRECTORS. 


Charles F. Holm 
Richard A. Purdy 
Wm. R. Rinckhoff 
F. W. Saltzsieder 
H. C. Strahmann 
Gustav Scholer 
Clifford Thomson 
Wm. Von Twistern 


Wm. O. Allison 
Christoph F. Bode 
Elverton R. Chapman 
Lewis N. Cushman 
Fred H. Ehljen 

John Gerken 

Louis H. Holloway 
Henry G. Lewis 


$4,816,968.17 


CONDENSED REPORT OF THE 
CONDITION OF 


KINGS COUNTY TRUST COMPANY 


Borough of Brooklyn 
at the close of business, December 31, 1909: 


RESOURCES. 
| Cash on hand 
| Cash in banks 8 
New York City and 
3onds 335,650.0 

9 
> 


$1,565,474.95 
1,102,440. 


Other stocks and bonds 1,476,739. 
Bonds and mortgages 1,006,211.2 
Loans on collateral, demand and 
| time 
Bills purchased 
| Office building 
Interest and 
crued 


9,988,436.44 
1,873,705.91 
eae 210,000.00 
commissions 
121,398.97 
$17,680,057.58 
LIABILITIES. 
Capital 
Surplus 
Undivided profits 
Due Depositors 
Checks certified 
Rebate on loans 
chased 
Taxes and expenses 
Trust checks 


$500,000.00 
1,500,000.00 
501,585.56 
15,091,141.25 


50,853.65 


(net) 


and bills 





pur- 
17,681.43 
16,000.00 

2,795.69 


accrued... 
outstanding 


$17,680,057.58 


OFFICERS. 
President, Julian D. Fairchild 
William Harkness 
~D. W. McWilliams 
Julian P. Fairchild 
Secretary, Thomas Blake 
Asst. Secretary, William J. Wason, Jr. 
Trust Officer, J. Norman Carpenter 
TRUSTEES. 
Whitman W. Kenyon 

A. abraham Joseph Liebmann 
| Walter E. Bedell John McNamee 

Geo. .V. Brower D. W. McWilliams 
| Robert A. Drysdale Henry A. Meyer 
Roswell Eldridge Cord Meyer 
Julian D. Fairchild Charles A. 
Julian P. Fairchild Charles E. 
Joseph P Grace Dick S. 
William Harkness H. B. Scharmann 
Joseph Huber W. M. Van Anden 
H. K. Knapp John J. Williams 


Vice-Presidents 


John Arbuckle 


O’ Donohue 
Perkins 
Ramsay 





CONDENSED STATEMENT OF THE 
CONDITION OF THE 


HOME TRUST COMPANY OF 
NEW YORK 


at the close of business, December 31, 
RESOURCES. 

Bonds and mortgages 

New York State and City Bonds 

Other bonds and stocks 

Demand loans 

Time loans and bills purchased 

Cash on hand and in banks.... 

Real estate 

| Safe deposit 
and fixtures 

| Accrued interest receivable 


Total 


1909: 


$580,437.30 
329,600.00 





vaults, furniture 


| Capital 

| Surplus and undivided profits.. 
Reserve for taxes 

| Deposits 2,107,011.09 
Accrued interest on deposits... 1,769.00 


————_______.. 


$3,190,205.70 


$750,000.0 
326,325.61 
5,100.00 





84 TRUST COMPANIES 


REPORT OF 


KNICKERBOCKER TRUST COMPANY 


on the morning of the first day of January, 
1910: 


THE CONDITION OF THE 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$1,140,552.04), market value 
Other securities (book value. 
$9,589,182.84), market value 9,589,182.8 
Loans 20,043,173. 
Overdrafts 13,536. 
Real estate, banking 3,421,6 
Due from trust 
banks and 
Specie 
Legal tender notes and 
National banks 
Accrued interest 


1,140,552. 


9 
° 
fie 


houses.... 
companies, 
3,131,795. 
4,125,562. 

notes 
476,954. 
556,329. 


Total . -$45,9 


25,965.32 


Capital stock $1,200,000.00 
Surplus, including ail undivided 

profits 1,670,226.5 
Surplus certificates 7,706,381. 
Preferred 
Deposits 

ferred ) 
Certificates 


deposits .$2,986,002 
(not pre- 
»8,404,883.6¢ 
posit, (not 
ferred 
Due trust companies, 
banks and bankers, 2,27 
Total deposits —— 
Reserved for taxes and expenses 
29,160.52 


52,921.09 


payable 


Accrued interest 


OFFICERS. 
President, Charles H. Keep 
, Benjamin L. Allen 
< Joseph T Brown 
William Turnbull 
V.-Pres. and Trust Officer, Francis Henderson 
Secy. Treasurer, Harris A. Dunn 
Ass’t Treasurer, J. Sperry Kans 
Ass’t Secretary, James E. Miller 
Auditor, Paul H. Hudson 


Vice-Presidents, 


TRUST DEPARTMENT 
Ass’t Trust Officers } seg be vag 
DIRECTORS. 
G, Louis Boissevain William B. 
Frederick G. Bourne Charles H. 
Franklin Q. Brown Hinsdill 
Edward H. Clark Samuel T. 
Charles F. Hoffman Herbert L. Satterles 
J. Horace Harding William A. Tucker 
Payne Whitney 


Joyce 
Kee Dp 
Parsons 


Peters 


REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


7 the morning of the first day of January, 
be | a 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$924,287.35) market value.. 
Other securities (book value, 
$2,205,905.39), market value 
Loans 
teal estate 
Due from trust 
banks and bankers 
Specie 
Legal tender notes and 
National banks 579,970.0 
Cash items 57.5 
Other assets, viz.: 
tent accrued, receivable 
Accrued interest entered 
Accounts receivable for 
and title fees, 


companies, 


notes of 


Total 


Capital stock .. $4,000,000.00 

Surplus, including all undivided 
profits 

Preferred deposits 

Deposits (not preferred) 

Certificates of deposit (not 
ferred) 
Total deposits 

Other liabilities, viz. : 
Unpaid dividends 

January Ist, 1910) 

Rent accrued, payable 
Reserved for taxes 
Accrued interest entered oe 
Reserved for current expenses, 


6,189,179 
900,964 


10,744,136.8 


+f 
i 


pre- 
— 850,401.00 


120,000.00 


10,977.50 

Total a $22,906,090.05 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, com- 
mittee, or as depositary of moneys deposited 
on order of the court, for which the trust com- 
pany is liable because the same are not legal 
for savings banks, nor permitted in and by the 
instruments or words creating or 


586 dom eee eerené a $24,515.00 


respective 


defining the trusts 


OFFICERS. 
Edwin W. Coggeshall 
rt. a Pe Louis V. Bright 
Vice- Presidents, i Thorwald Stallknecat 
Treasurer, Archibald Forbes 
Comptroller, Herbert E. Jackson 
Secretary, Walter N. Vail 
Asst. General Manager, Lewis H. Losee 
t'. Condit Varick 
Robert I. Smyth 
George A. Fleury 
Frederick D. Reed 


President, 


Asst. Treasurers 


{ 
Ass’t Secretaries 


DIRECTORS. 

J. Frederick Kernochan 
Richard G. Babbage John T. Lockman 
Lucius H. Beers J. L. Marcellus 
Louis V. Bright Payson Merrill 
Geo. F. Butterworth Henry Morgenthau 
Edwin W. Coggeshall David B. Ogden 
William A. Day Eugene A. Philbin 
William P. Dixon George L. Rives 
Amos F. Eno T. Stallknecht 
Julian D. Fairchild James N. Wallace 
Henry E. Howland Albert H. Wiggin 

Henry R. Winthrop 


J. Arbuckle 











CONDENSED REPORT OF THE 
CONDITION OF 


LINCOLN TRUST COMPANY 


at the close of business, December 31, 1909: 
ASSETS. 
Cees 8 Welt 2 igs des beekéS ORS $1,421,877.99 
Coemh te Deeks .isc chaise ts 1,848,144.08 
Demand loans on collateral.... 1,982,526.01 
Time loans on collateral ...... 2,736,150.00 
BIS PUPCRAROS 2.5 iia siii eee: 2,482,898.10 
3onds, Market Value ......... 2,142,004.75 
Stocks, Market Value ......... 353,300.00 
Bonds and Mortgages ........ 1,071,244.43 
Rents receivable .............-. 2,041.66 
Accrued interest receivable 


39,501.21 


$14,079,668.23 
LIABILITIES. 


NL: 5:56 o-4'0p basin hehe Ka eee $1,000,000.00 
SRS ae Ie sere en he eee 500,000.00 
Undivided profits ............. e 56,731.00 
Reserved for Taxes and Expense 5,300.00 
i RON ee Or ee So 12,517,637.23 








$14,079,668.23 


OFFICERS. 

Alexander §S. Webb, Jr., President 
Abram M. Hyatt, Vice-President 
Owen Ward, Vice-President 
Horace F. Poor, Treasurer 
Joseph Z. Bray, Secretary. 
3reckenridge Carroll, Asst. Treas 

DIRECTORS 
George Leask 
Wm. G. McAdoo 


John P. Munn, M. D. 
James Quinlan 


George C. Boldt 
George C. Clark 
William G. Conklin 
Robert E. Dowling 


Stuart Duncan Morton F. Plant 
William Felsinger Irving E. Raymond 
Robert Goelet William Salomon 


Samuel V. Hoffman B. 

Abram M. Hyatt 

Arthur Iselin 

Bradish Johnson 

Charence H. Kelsey 

W. De Lancey Kountze 
Alexander S. 


Aymar Sands 
Isaac N. Seligman 
Louis Stern 
Samuel D. Styles 
Frank Tilford 
Owen Ward 
Webb, Jr. 


CONDENSED REPORT OF THE 
CONDITION OF 


WINDSOR TRUST COMPANY 


at the close of business, December 31, 1909: 
ASSETS. 
New York State and City 
Other stoc«s and bonds ....... 
Mortgages on N. Y. real estate. 
Windsor Trust Co. building.... 


$609,314.44 
791,465.00 
394,500.00 
308,390.00 


3onds 








Demat SOUIE i wa SRS ee eee 3,100,877.87 
ae Se os dW akibelis 00d oh hae 1,728,908.88 
Accrued interest, etc. ......... 260,763.73 
Due from DOMES... io. ces cc awe 423,319.61 
eS | PP rrr 967,637.08 
el Sek OAR en ee abus <n 2,873,656.36 

$11,458,832.97 

LIABILITIES. 

ROMRIRUINE Ls esas 00 o Woh ehe'p » 26° e,lelb-es $1,000,000.00 
RD | 5s s'< 5h pS a eta Pele o oll ate G 536,879.31 


Deposits bbe bien 060% 9.» 6 ale 


cae 9,908,769.66 
Reserved for taxes 


13,184.00 





$11,458,832.97 
Dividend of 3 per cent., amounting to $30,000, 
has been paid out of profits Dec. 29, 1909. 





TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


LONG ISLAND LOAN AND TRUST 
COMPANY 


on the morning of the first day of January, 


1910: 
RESOURCES. 
Bonds and mortgages .......... $663,250.00 


Stock and bond investments, viz. : 





Public securities (book value, 
$900,000) ; market value 867,006.00 
Other securities, (book value, 
$2,682,738.93), market value 2,825,420.00 

NS, hx nS ou od a ene ka RTE ab aee 6,424,190.91 
eUENUEREED sc es 6 abo Rie ee bw 4.41 
Peet SURED -. ..ci vrs elas xia as 3,000.00 
Due from trust companies, banks 

Se -WRGROGR bc kwiebecccénor 656,610.12 
OOD asa Sade 6 ates ak ee a 450,512.59 
Legal tender notes and notes of 

Pe EES. 6 5 cewek Bees 349,802.00 
Cet: So k6s cack heck ne 11,067.05 
Other assets, viz.: 

Accrued interest entered 95,316.96 

| ee me ET 

LIABILITIES. 

CCS EE 405-3 «+ a pene oe et $1,000,000.00 
Surplus, including all undivided 

Bros ale Bike fwd orth dan. aie 2,185,834.26 
Preferred deposits ............ 1,339,387.02 
Deposits (not preferred) ...... 6,993,344.09 
Certificates of deposit (not 

MOOD: a tt 24 cas Wale ala OAK 630,807.23 
Due trust companies, banks 

OT. DOME a ce ewe es sy sk euebe 45,345.20 

Total deposits ...$9,008,833.64 
Other liabilities, viz. : 

Unpaid dividends ............ 30,000.00 

APEEOG . GROOM ook s 2c 055 Se 76,030.80 

teserved for taxes ......... 14,600.00 

Accrued interest entered...... 30,825.44 

ROE <'n:s cae as eee ove $12,346,174.04 


OFFICERS. 
President, 
Vice-Presidents, 


Edward Merritt 
o<.. L. Rossiter 
(David G. Legget 


Secretary, Frederick T. Aldridge 
Rie ; { Willard P. Schenck 
Ass't Secretaries, | Charles R. Gay 
TRUSTEES. 


Edward D. White 
Edward Merritt 
Theodore F. Jackson 
Frank Lyman 
David G. Legget 
S. L. Husted, Jr. 
Frank L. Babbott 
Seth L. Keeney 
John F. Halsted 
David H. Valentine 
Howard O. 


Clinton D. 
Henry F. 
Clinton L. 
Martin Joost 

John Englis 
Frederick T. Aldridge 
Walter S. Benedict 
William V. Hester 
George 8S. Ingraham 
John H. 
Wood 


Burdick 
Noyes 
Rossiter 


Emanuel, Jr 





86 TRUST COMPANIES 
REPORT OF THE CONDITION OF THE 


MANHATTAN TRUST COMPANY 


REPORT OF THE CONDITION OF 


THE MERCANTILE TRUST 


Wall Street corner 
on the 
1910: 


morning of the first day 
RESOURCES. 


Bonds and Mortgages 
Stock and bond investments, viz.: 
Public (book 
$1,227,043.19), market 
Other 


$4,630,201.52), 


securities value, 
value 
value), 


securities (book 


market value 
Loans 
Overdrafts 
Due from 
banks and 


trust 
bankers 


companies, 


Specie 

ther 
Collections 
Accrued 


assets, 


interest not entered. 


Capital stock 
Surplus, including 
profits 
Preferred 
Deposits 


all undivided 
deposits 
(not preferred) 
Certificates of deposit 
ferred) 
Due trust companies, banks and 
bankers 
Total deposits 
Other liabilities, 
Rebate 
advance) 
Certified 


teserved 


(not 


.$26,904,439.14 
viz.: 
(interest received 


checks 
for iawn e 
Accrued interest entered 

Outstanding 


taxes 


checks 


Total 


OFFICERS. 


Nassau 


of January, 


$9,500.00 


1,169,543.19 


4,775,485.07 
14,874,191.07 


263.90 


$1,000,000.00 


2,430,706.36 
1,067.508.35 
19,672,765. 


1,662,012 


4,502,153. 


2,381.97 
11,854.27 
17,000.00 
14,204.63 


1,430,332.36 


$31,810,918.73 


President, John I. Waterbury 


( John 
W 
Charles 


Vice-Presidents, < 


Ke: 
North 
H. Stout 


in 


Duane 


Treasurer, George G. Thomson 


Secretary, 
Asst. 
Trust 


Charles H. 
Secretary, Edw. A. 
Officer, George E. 


DIRECTORS. 
Francis R. Appleton 
Robert Bacon James J. 
George F. Baker John 
August Belmont » fs 
Walter P. Bliss E. 
H. W. Cannon Grant B. 
R. J. Cross S. L. 
W. North Duane John I. 
Rudulph Ellis ee 


Amos 


Tuck 


Smith 
Skinner 
Dadmun 


Frenct 


Hill 


Kean 

J. Mitchell 

D. Randolph 
Schley 
Schoonmaker 
Waterbury 
Wilson 


COMPANY 


on the morning of 


1910: 


the first day 


RESOURCES. 


Bonds and mortge ges 

Stock and bond investments, viz. : 
Public securities, (book value, 

$115,001); market value.. 

Other securities, (book value, 

52,532.50) market value 

Loans 

Due from 
banks and 


trust 
bankers 


companies, 


National 
items 
Other assets, viz.: 
Accrued interest entered 
Unadjusted accounts 


banks 


Cash 


Total 


stock 
including all 


Capital 
Surplus, 
profits ... , » 
Preferred deposits $9,566,464.93 
Deposits (not pre- 
ferred) ie d 
Certificates of deposit 
(not preferred) .16,004,941. 
Due trust companies, 
banks and bankers 


undivided 


26 


5,838, 


Total deposits 
Other liabilities, viz 

Certified checks .$2,3; 
Reserved for taxes 
Accrued interest 

entered 
Reserve . 
Unadjusted 


,714 


,000.00 


2,742.00 
3,000.00 
accounts 7,100.26 


Total 


OFFICERS. 


Vice-Presidents 
Secretary, Guy 
Secretary, Bethune 

Treasurer, Harold B. 

Asst. Treasurer, George 

Auditor. Horace E. 
Trust Officer, Isaac 


Asst 


Det 
Micl 
DIRECTORS. 
Gates W 

Robert 
Cuyler Paul Mor 


John Jacob Astor 
Paul D. Cravath* 
Thomas DeWitt 
William A. Day 
Henry W. de Forest* 
Henry C. Deming J 
Chauncey M. Depew 
John F,. Dryden Mortimer 
Rudulph Ellis T. PF. Sx 
Dudley Evans J. J. Sloc 
Edwin Gould Valentine 
George J. Gould* Gege E, * 
Clement A. Griscom John T. 
Edwin Hawley 
James J. Hill Leslie 
Alvin W. Krech S. 
John J. McCook I on 
*Executive 


D. 


We 


jJohn T 
'William C., 
Richards 
Ww. 

Thorne 
Ww. 


William C. 
George L. 

Roosevelt 
Clendenin 


Davies 


r of January, 


$2,382,500.00 


115,001.00 


57,992.50 
43,897.87 


11,3 
> 
3 


44, 


1,526.86 


i 
5,335,645.93 


6,355.00 
2,300.00 


444,048.00 
809.31 


$68,160,076.47 


$2,000,000.00 


7,305,969.57 


56,109,550.05 


2,744,556.85 


$68,160,076.47 


ry 


Terry 
Poillon 


Jones 
3enton 


ibler 
jaels 


. McGarrah* 


Mather 


ton* 

Poillon 
Rives 
Roosevelt 

J. Ryan 

I.. Schift* 
nts 
"um 

P. Snyder* 

Tarbell 


Terry* 
Harold B. 


Thorne 
Ward 
Warfield 


ir* 


Committee 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 
THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


on the morning of the first 


1910: 


day of January, 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, (book value, 
$1,920,900.04), market value 
Other securities, (book value, 
$2,633,635.14), market value 
Loans 


Due from trust companies, 
and bankers 


Specie 


$941,600.00 


1,839,100.00 


2,629,180.00 
26,455,486.05 
banks 
2,687,857.21 
3,220,082.56 
Legal tender notes and notes of 


National banks 12,100.00 


Other assets, viz.: 


Accrued interest not entered... 387,702.60 


Total 


$,173,108.42 


Capital stock 
Surplus, 
profits 
Preferred 
Deposits 
ferred) 
Certificates of depos- 
it, (not preferred) 
Due trust companies, 
banks and bankers 1,809,491.59 


2,000,000.00 


including 
,134,210.95 
deposits 
(not 


4,508, 


817,064.51 


Other liabilities, viz. : 
Certified checks 
Reserved for 
Reserved for rent 
Accrued interest not 


icpas hwak dot week ews $38,173,108.42 


,006,824.80 
48,000.00 
6,750.00 
160,258.16 


taxes 


entered. . 
Total 


OFFICERS. 

Brayton Ives 
fAnton A. Raven 
(Beverly Chew 
Bertram Cruger 

Geo. N. Hartmann 

Ass’t Treasurer, R. W. K. Anderson 

Ass’t Secretary, Freederick E. Fried 

Trust Officer, James F. McNamara 
DIRECTORS. 

Francis M. Bacon Walter E. Maynard 
William L. Bull Ogden Mills 
William Carpender E. D. Morgan 
severly Chew Richard Mortimer 

Thos. DeWitt Cuyler John E. Parsons 
Henry W. de Forest Charles M. Pratt 
Haley Fiske Anton A. Raven 

J. Horace Harding Norman B. Ream 
Erskine Hewitt George R. Sheldon 
Brayton Ives J. Edward Simmons 
Edward B. Judson John 
Lewis Cass Ledyard Joseph J. Slocum 
Bradley Martin John T. Terry 
Frederick T. Martin George Henry 

Horace White 


President, 
Vice-Presidents, 


Treasurer, 


Secretary, 


W. Simpson 


Warren 


| Cash on hand and in banks 





| Other bonds and stocks........ 


| Capital 


CONDENSED STATEMENT OF 
MUTUAL ALLIANCE TRUST 
COMPANY OF N.Y. 


as of the opening of business January 1, 1910: 
RESOURCES. 

New York City Bonds 

Bonds and mortgages 

Real estate 

Loans—demand and time 

sills Purchased 


$700,000.00 
103,675.00 
280,492.45 
5,041,567.35 
4,217,409.69 
3,869,461.3 


Accrued interest not entered 


LIABILITIES. 
$700,000.00 
377,948.56 
12,716,417.64 
408,497.98 
7,297.39 


$14,210,161.57 


Capital 

Surplus and undivided profits 
Deposits 

Certifications 

Reserved for taxes 


OFFICERS. 
President, James H. Parker 
Vice-President, Webb Floyd 
and Treasurer, Frank V. Baldwin 
H. A. Clinkunbroomer 
Frederic B. Pratt 
F. J. Leary 
DIRECTORS. 
Atmore L. Baggot Samuel T. Hubbard 
Frank V. Baldwin Victor Koechl 
Albert L. Banister Eugene G. Kremer 
Walter Blumenthal Thomas W. Lauderdale 
Ss. B. Brown Logan C. Murray 
Asa G. Candler R. W. Nelson 
George T. Dexter James H. Parker 
Cc. P. Ellis Frederick H. Pouch 
Webb Floyd R. H. Rountree 
J. Temple Gwathmey Reinhard Seidenburg 
Kalman Haas Ellison A. Smyth 
Frank B. Hayne Silas Swartz 
L. P. Hillyer Austin H. Watson 
Edward M. Weld 


Secretary 


Asst. Secretaries 


CONDENSED STATEMENT OF 
CONDITION OF 


THE NASSAU TRUST COMPANY 


at the close of business, December 31, 1909: 
RESOURCES. 
New York State and New York 
City Bonds 


253,700.00 
1,181,014.00 
Bonds and mortgages 487,800.00 
Demand loans 2,347,697.28 
Time loans and bills purchased 1,353,818.32 
Real estate 253,500.00 
Vaults and fixtures 31,000.00 
Accrued interest receivable 36,542.76 
Cash on hand and in banks..... 1,521,759.46 
Overdrafts 258.59 


$7,467,090.41 


$600,000.00 
Surplus and undivided profits 476,067.50 
Certified checks 645.96 
Official checks 9,782.44 
Dividends unpaid 84.00 
Reserved for taxes, 6,500.00 
Due depositors 6,374,010.51 


stock 


$7,467,090.41 
OFFICERS. 

President, Andrew T. Sullivan 
William Dick 
Vice-Presidents < John Truslow 

'Edward T. Horwill 

Secretary, Harry F. Burns 
Secretaries {Francis Weekes 


Assistant 
Cc. Woodworth 





TRUST COMPANIES 


REPORT OF THE CONDITION OF CONDENSED REPORT OF THE 
CONDITION OF 


NEW YORK LIFE INSURANCE AND | 
TRUST COMPANY | THE NEW YORK TRUST COMPANY 


on the morning of the first day of January, at the close of business, December 31, 1909: 
1910: 


RESOURCES. RESOURCE 


Bonds and mortgages $2,865,443.7 Cash in banks and office $10,618,400.56 
Stock and bond investments, viz.: Loans on collateral 36,399,248. 
Public securities (book value, 
$2,069,280); market value.. 2,006,527.5 Bills Purchased 2,490,231.5 
Other securities, (book value, 
$10,000,599.79) market value 10,983,566 
Loans 19,912,841. | Bonds and mortgages 2,123,438.38 
Overdrafts ............secured 44,357. ) bee 
Real estate 2,545,028.89 | Interest Receivable 443,32 
Due from trust companies, | 
banks and bankers 1,718,997.17 
Specie 5,200,000.00 
Legal tender notes and notes of 
National banks 200,000.00 


Stocks and bonds (market value) 14,834,947. 


Other assets, viz.: 
Accrued interest entered .... 144,401.2 
Suspense account 362.020.2 
Repairs, 52 Wall street...... 117,164.3 Surplus, including all undivided 


Capital stock $3,000,000. 


Total ; $46,100,349 04 profits ,009,216.7 


Deposits ae 51,486,440.5 
LIABILITIES. Certified checks .. ; .200,957.2 
Capital stock. ................ $1,000,000.00 | Reserved for taxes 72,000. 
Surplus, including all undivided , oe . 140.981 
profits 4,181,800.43 | Interest payable ... 69,982. 
Preferred deposits .. 8,328,567.91 ! 
Deposits (not preferre 29,630,644.00 , 
Certificates of deposit (not pre- 
ferred) ,675,5 
Due trust companies, 
and bankers es 160,995.96 
Total deposits 


909.5 


73.14 


Other liabilities, viz.: 

Life insurance 72 
Reserved for taxes 18,000.00 President, Otto T. Bannard 
Annuities 2,151,585.89 

Accrued interest entgred..... 123,850.05 ° . { Mortimer N. Buckner 
Contingent account 2580.68 Vice-Presidents, Frederick J. Horne 
General account interest..... 444,630.26 Secretary, Herbert W. Morse 

- - (James Dodd 
..$46.100,349.04 Ass't Secretaries, Arthur 8S. Gibbs 
{H. W. Shaw 


= OFFICERS 


Treasurer, Walter E, Drummond 


OFFICERS. 
TRUSTEES. 
President, Henry Parish 
First Vice-president, Walter Kerr Otto T. Bannard Chauncey Keep 
2d Vice-President, Henry Parish, Jr 
3d Vice-president, S. M. B. Hopkins 
Secretary, George M. Corning James A. Blair John J. Mitchell 


Zeger W. van Zelm ‘ 4 ‘ 
Irvire 1 James ( Colgate James Parmelee 


S. Reading Bertron Woodbury Langdon 


L. Roe 
J. Lovis van Zelm Robart Wao weet Gecrme W. Perkins 
John Cc. Vedder 


Ass’t Secretaries 


John B. Dennis John 8S. Phipps 
TRUSTEES. Elbert H. Gary E, Parmalee Prentice 


Charles G. Thompson Joseph H. Choate Joseph P. Grac« Edmund D. Randolph 

Henry Parish Samuel Thorne 

Frederic W,. Stevens John L. Cadwalader Charles W. Harkness Norman B. Rean 

Stuyvesant Fish Augustus D. Juilliard : . 2 

Edmund L. Baylies Henry Lewis Morris James N. Hill B. Aymar Sands 

George 8S. Bowdoin George G. De Witt . . Pctot ose : Slocun 

Henry C. Hulbert Cornelius Vanderbilt : +: SOtae ‘ ph J. Blocun 

Henry A. C. Taylor John Mcl. Nash Arthur Curtiss James John W. Sterling 

©. O’D. Iselin John Claflin 

‘V. Emlen Roosevelt Cleveland H. Dodge 

If. Van Rensselaer Thomas Denny ‘alter Jennings Ernst Thalmaz 
Kennedy Lincoln Cromwell : oe ‘ is 

John Jacob Astor Paul Tuckerman Myles Tierney 


B. Jennings James Stillman 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE PEOPLES TRUST COMPANY 


on the morning of the first day of January, 
1910: 
RESOURCES 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$788,772.20); market value.. 
Other securities (book value, 
$4,129,691.43); market value 
Loans 
Overdrafts 
Real estate 
Due from _ trust 
banks and bankers 


$868,569.00 


788,772.20 


4,129,691.43 
10,817,245.12 
510.51 
532,834.84 
companies, 
1,366,356.33 
1,338,826.02 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, viz.: 
Accrued interest entered 


378,240.00 
289,130.87 


Total 


Capital stock $1,000,000.00 
Surplus, including all undivided 
profits 
Preferred deposits ............-. 
Deposits (not preferred) 
Certificates of deposit 
preferred) 
Due trust companies, 
and bankers 
total deposits $17,820,688.31 
Other liabilities, viz.: 
Unpaid dividends 
Certified checks 


1,645,722.35 
2,224,555.96 
14,975,463.75 


569,824.22 
banks 
50,844.38 


OFFICERS. 

President, Charles A. Boody 
Tice-Preside (J. G. Dettmer 
Vice-Presidents | Fiosane 5 Morse 

3d Vice-Pres. and Secy., Charles L. Schenck 
Henry M. Heath 
wt Sanratariees William A. Fischer 
Asst. Secretaries9 | Prank Birdsell 
Clarence I. McGowan 


TRUSTEES. 
Charles A. Boody Adrian T. Kiernan 
David A. Boody W. Eugene Kimball 
Amory S. Carhart James McMahon 
William C. Courtney Horace J. Morse 
Walter V. Cranford Herbert L. Pratt 
J. G. Dettmer Charles E, Robertson 
Charles M. Englis Max Ruckgaber, Jr. 
William H. Good Clarence W. Seamans 
William E. Harmon Howard M. Smith 
William B. Hill Casimer Tag 
Solomon W. Johnson George P. Tangeman 
James Jourdan William H. Ziegler 








REPORT OF THE CONDITION OF 


STANDARD TRUST COMPANY 
OF NEW YORK 


on the morning of the first day of January, 
1910: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$1,235,829.64,) market value 
Other securities (book value, 
$4,015,433.70,) market value 
Loans 
Due 
banks and bankers 2,855, 
Specie 2,072, 
Legal tender notes and notes of 
National banks 
Other assets, viz. : 
Accrued interest not entered.. 


$67,400.00 


1,255,060.55 


4,084,097.19 
9,882,505.59 
trust 


from companies, 


0. 


215.77 
87 


112,328.30 


$20,359,868.17 


Capital stock 
Surplus, including all undivided 
profits 
Preferred 
Deposits 
ferred) 
Certificates of depos- 
it(not preferred) 
Due trust compa- 
nies, banks and 
bankers 
Total deposits 
Other liabilities, viz.: 
Unpaid dividends $19,764.00 
Certified checks ...1,138,606.66 


$1,000,000.00 
1,485,765.38 

deposits .$1,828,811.27 

(not pre- 

12,163,580.50 


1,073,268.28 


1,650,072.08 


1,158,370.66 


$20,359,868.17 


OFFICERS. 


President, bates Si. Jape 
ry a teas ‘ran *. Sturgis 
Vice-Presidents, (i L. Stanton 
Treasurer, Edward M. F. Miller 
Secretary, William C. Cox 
Charles M. Billings 
Ass’t Secretaries E. Brainerd Bulkley 
Zelah Van Loan 


DIRECTORS. 


John S. Phipps 
H. W. Putnam, Jr. 
Basil W. Rowe 
William Salomon 
Charles F. Smillie 
John A. Spoor 
Henry L. Sprague 
Louis L. Stanton 
Charles Steele 
Frank K. Sturgis 
Nathaniel Thayer 
Levi C. Weir 


John T. Atterbury 
Francis 8S. Bangs 
Alex. H. deHaven 
Pliny Fisk 
William D. Guthrie 
Fairfax Harrison 
Gardiner M. Lane 
William C. Lane 
E. M. F. Miller 
John G. McCullough 
Guy Norman 
Charles L. Pack 





90 
REPORT OF THE CONDITION OF THE 


WILLIAMSBURGH TRUST COMPANY 


on the morning of the first day of January, 
1910: 

RESOURCES 
Bonds and 
Stock and bond investments, viz.: 


Public securities 


mortgages 


(book value, 
$233,443.75), market value.. 
Other (book value 
$413,401.00); market value $21,616 
Loans 1,073,035 
Overdrafts ‘J 7 
Real estate 
Due from trust 
banks and bankers 
Specie 


234,750. 


securities 


768.590 


companies, 


Legal tender notes and 
National banks 

Other liabilities, viz.: 
Accrued interest entered. . 
Accrued interest not entered 


notes 


9,885 


10,411 
24,669 
Total $3,400,452.5 
LIABILITIES. 

Oe Grose wes $7 


Capital ne ce pae<'e $700,000.00 
Surplus, including all undivided 

profits 
Preferred 


I eposits 


deposits 
(not preferred) 
Certificates of 
preferred) 
Due trust companies, 
and bankers 
Total 
sorrowed money 
Other liabilities, 


deposit 


00 


deposits 

805,140.5 
viz. : 
Secretary’s checks 
Reserved for taxes : 
Accrued interest not entered... 5,685.62 


Total $3.400,452.34 


OFFICERS 
President, Jacob C. Klinck 
Vice-Presidents { Willard P. Reid 
i‘ John H. Scheidt 
Charles E 
§ Thos, H. Merarland 
1 William L. Greis 


Secretary, Covert 


Asst. Secretaries 


DIRECTORS. 
Anthony N. Brady Jacob C 
Wm. Allen Butler, Jr. F. G. 
Beverly Chew 
John J. Cooney 
John B. Creighton 
Marshall 8S. 


Klinck 
Lemmermann 
Joseph Liebmann 
Frank Mann 
Willard P. Reid 
Driggs John H. Scheidt 
Charles J. Edwards John W. Simpson 
Joseph Fallert D. W. Stein 

J. Horace Harding John W. Weber 
Erskine Hewitt Robt. T. Whalen 


Brayton Ives Robert H. Wilson 


TRUST COMPANIES 


CONDENSED STATEMENT OF 
CONDITION OF 


THE TRUST COMPANY OF AMERICA 


at the close of business, December 31, 1909: 


Cash 


$8,924,000.03 
Stocks and bonds 7,268,511.39 
Bonds and mortgages ... ..-+ 2,347,830.00 

3, 784,437.61 


207,159.48 


Loans 


Accrued interes 


LIABILITIES. 
Capital 2,000,006. 


Surplus and 


Accrued 


undivided profits 5,389,606. 


taxes 12,645. 


54,411 


. 978 @2°0 
,045,275.63 


Accrued interest payable 


Ly posits 


$37,531,938.51 


OFFICERS 


President, Oakleigh Thorne 
Committee 

John E. 
William H 
Vice-President, Heman Dowd 


B. Fonda 


Chairman Executive 
sorne 
Vice-President, Leupp 
Treasurer, H. 


Assistant Treasurer, Edmund L. Judson 
Secretary, Frank L. Hilton 
Assistant Secretary, Carleton Bunce 
William J. Eck 
Lawrence Slade 
Trust Officer, Joseph N. Babcock 


Auditor, Frank W. Black 


Assistant Secretary, 


Assistant Secretary, 


Solicitor, John G. Boston 
: 


London Treasurer, E. Chappell 


London Secretary, S. R. Harbert 
DIRECTORS. 

John E. Borne 

Wm. H. Chesebrough Lowell M 

Ashbel P. Fitch Stephen 

H. B. Hollins E. 


James S. Kuhn 


Joseph J. O’Donohue, Jr. 
Palmer 
Peabody 
Clifford Potter 
William F. Sheehan 
Frank R. Lawrence 
Meyer 
Milliken 


George R. Sheldon 
Cord Henry R. Shoemaker 
Seth M Oakleigh Thorne 
tandal tobert B. van Cortlandt 


O’Brien W. K. Vanderbilt, Jr. 


Morgan 


Morgan J. 





TRUST COMPANIES 
REPORT OF THE CONDITION OF ' CONDENSED REPORT OF 


CONDITION OF THE 
UNION TRUST COMPANY OF 
NEW YORK UNITED STATES MORTGAGE AND 
TRUST COMPANY 


- the morning of the first day of January, 
910: : 


at the close of business, December 31, 1909: 
RESOURCES. 
Bonds and mortgages $930,275 ASSETS. 
Stock and bond investments, viz.: 
Public securities, (book value, N. Y. City mortgages :000,000.00 
$1,850,793.34); market value 1,873,056. N. Y. City and State bonds..... ,658,344.58 
Other securities, (book value, Other bonds and stocks 9,841,833.62 


$10,019,782.10) market value 9,915,055. i 752,75¢ 
915, aap Loans, demand and time 9,752,753.90 
Loans 46,060,036.25 


Bills purchased ,526,135.62 

Real estate 900,00 Eg 
Due fr ane saat te Cash on hand 409,456.96 
1 rom trust 752,836.56 


banks and bank. r3 2,483.048.; Cash in bank 9,752 oe 
Specie . 8,041,871.2 Foreign exchange 884,473.30 


Legal tender notes and notes of Mortgages pec ee 
National banks 37,245.0 Accrued interest receivable..... 456,290.66 
Cash items 262.5 IG Oy ENE 
Other assets, viz.: $58,710,054.32 
Accrued interest entered 
Advances to trusts 
Commissions secured entered. 17,102.32 
$71,627,350.68 
Capital $2,000,000.00 
Surplus 000,000.00 
Undivided profits 380,368.68 
Capital stock ... $1,000,000. Reserve for taxes, etc 107,071.57 
Surplus, including all undivided Deposits 3,759,621.58 
profits 8,165,863 Mortgage trust bonds 8,315,900.00 
Preferred deposits ... %,491,989.46 Accrued interest payable 147,092.49 
Deposits (not preferred) ...... 43,630,544 SE 
Certificates of deposit (not b: Total $58,710,054.32 
preferred 9,199,702.44 
Due trust companies, banks 
and bankers 1,162,774.30 
Total deposits ..$61,485,010.59 
Other liabilities, viz.: 3,022.6 
Reserved for taxes 49,124.0 
Accrued interest entered .... 794,329.5 OFFICERS. 
Expenses accrued entered.... 5,000.0 
Dividend due Jan. 19, 1910... 25,000. First Vice-president, John W. Platten 
(Calvert Brewer 


Tite - °9o7 Orn Fe Ting. Praside : 
Total 7,350.68 Vice-Presidents, i} Carl G. Rasmus 


Secretary, Frank J. Parsons 
Treasurer, Joseph Adams 
i a ‘T. W. B. Middleton 
Ass't Secretaries a8 < : < 
Vice-president, Augustus W. Kelley ° ; 6 (Victor Ehrlicher 
Vice-pres. and Secretary, John V. B. Thayer ae fHenry L. Servoss 
, . Ass’t Treasurers anf , p . 
Vice-president, Edward R. Merritt (Harry W. Hadley 
Trust Officer, Carroll C. Rawlings 
Henry M. Popham 
Asst. Secretaries T. W. Hartshorne 
Henry M. Myrick 


OFFICERS. 


DIRECTORS. 


C. A. Coffin Louis C. Krauthoff 


TRUSTEES Thomas DeWitt Cuyler Clarence H. Mackay 


} Charles D. Dickey tobert Olyphant 
Walter P. Bliss James Gore King : 
Amory S. Carhart ‘W. Emien Roosevelt William P. Dixon John W. Platten 
Amos F. Eno N. Parker Shortridge Allen B. Forbes Moses Taylor Pyne 
Frederick de P. Foster James Speyer Robert A. Granniss Mortimer L. Schiff 
Harrison E. Gawtry John V. B. Thayer 
Robert W. Goelet Charles H. Tweed 
Adrian Iselin, Jr. James T. Woodward 
Augustus W. Kelley William Woodward William A. Jamison Arthur Turnbull 
H. Van R. Kennedy Gustav E. Kissel Cornelius Vanderbilt 


Charles M. Hays Eben B. Thomas 


Henry R. Ickelheimer James Timpson 





92 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE CONDENSED STATEMENT OF THE 
CONDITION OF THE 


UNITED STATES TRUST COMPANY WASHINGTON TRUST COMPANY 
OF NEW YORK OF THE CITY OF NEW YORK 


on the morning of the first day of January, at the close of business, December 31, 1909: 
1910: 


ses RESOURCES. 
RESOURCES. New York 3onds (market 

Bonds and mortgages $3,563, value) $410,680. 

Stock and bond investments, viz. : Bonds and mortgages on 
Public securities, (book value, City real estate 628.058.% 
$1,734,000), market value... 1,778,500.00 | Railroad and corporation bonds 1,270,962.5 
Other securities, (book value, | Railroad and corporation notes 531,000. 
$9,306,000), market value... 9,392,460.00 


Sundry stocks 632,557. 
Loans 57,153,587.49 


Loans on collateral security... 6,157,850. 
Real estate ,000,000,00 sills purchased 353,719.2 
Due from trust companies, banks Gash in vaniie.:... $1,273.466.56 

and bankers 5,199,707.97 Cash in banks .... 688,715.00 
Specie (gold certificates) .250,000.00 SU NG Er ae 1,962,181. 
Accrued interest entered 451,370.71 


Total 5,789,376.17 


Accrued interest 


$12,039,923.6 


LIABILITIES. 
Capital stock 2,000,000. ILI 


Surplus, including all undivided Capital stock $500,000. 

profits 13,720,622.42 Surplus fund 1,000,000. 
Preferred deposits 10,760,963.85 | Undivided profits 315,082. 
Deposits (not preferred) 24,454,174.55 Deposits 10,162,558. 
Certificates of deposit (not pre- Reserved for taxes 8.000. 

ferred) 30,429,967.90 Interest accrued 29,283. 
Due trust companies, banks Dividend payable January 3, 1910 25,000. 

and bankers 3,466,069.86 a 

Total deposits $69,111,176.16 $12,039,923.67 

Reserved for taxes 3.000 


Accrued interest 874,577.5§ 


Total $85,789,376. 


OFFICERS. 
President, David M. Morrison 


OFFICERS. Vice-Presidents {Stineas C. Lounsbury 
President, Edward W. Sheldon 
Vice-President, W. M. Kingsley 
Secretary, Henry E. Ahern 
j Wilfred J. Worcester Asst. Secretary, H. F. Price 
iC. A. Edwards 


2nd Vice-President, Francis H. Page 


Secretary, M. 8S. Lott 


Ass’t Secretaries, 


2nd Asst. Secretary, G. W. Toerge 


TRUSTEES. TRUSTEES. 
Chairman of the Board, John A. Stewart Charles H. Russell Carl Schefer 

W. Bayard Cutting John Claflin Phineas C. Lounsbury William A. Putnam 
William Rockefeller John J. Phelps David M. Morrison Charles M. Clark 
Alexander E. Orr Lewis Cass Ledyard Seth E. Thomas Francis H. Page 
Wm. H: Macy, Jr. Lyman J. Gage Lucius K. Wilmerding George F. Vietor 
William D. Sloane Payne Whitney George Austin Morrison George W. Jenkins 
Gustav H. Schwab Edward W. Sheldon Joseph C. Baldwin William Barbour 
Frank Lyman Chauncey Keep William Whiting John P. Munn 
George F. Vietor George L. Rives Henry J. S. Hall George Gray Ward 
James Stillman Arthur Curtiss James Clarence W. Seamans Robert A. Drysdale 

William M. Kingsley William Carroll 















TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 


REPORT OF THE CONDITION OF 








CONDENSED STATEMENT OF THE 
CONDITION OF THE 


ALBANY TRUST COMPANY | THE SECURITY TRUST COMPANY 
| OF TROY, N. Y. 


on the morning of the first day of January, 


at the beginning of business, January 1, 1910: 






































; 1910: 
RESOURCES. 
State and city bonds (market RESOURCES 
OS ene tt aes, CiNge EE Se $834,436.00 3onds and mortgages ......... $21,475.00 
‘ a : Ne Stock and bond investments, viz.: 
Other stocks and bonds (market een 3 Public securities (book value, 
DOREGY °F airteun dks vue heweats 624,785.35 | $246,687.50) ; market value. 246,137.50 
Loans, time and demand ...... 3,860,529. 57 Other securities (book value, 
ities 73,250.00 $1,031,358.24); market value  1,053,900.50 
eee a koe Vs so renee igs ‘ ve Oni, CE en RF PPE EPS Se 1,363,189.43 
Accrued interest “receivable”. . 50,125.99 Cvemernt te 658 C5 ak eek hes ks. 25.98 
2eal estate, office building..... 240,000.00 oe nj orate ae ee ye 50,000.00 
hi hs ‘ : b: aes Ee 2.141,642.79 jue rom trust companies, 
Cash on hand and in banks prion banks and bankers .......... 449,201.56 
seca 87.824 whe 3a DRE Ma Sha Yt ae 67,617.92 
PFS SE, COT. Legal tender notes and notes of 
INSCtiOmes BANKS 6.6. c ks ce eee 96,077.00 
Te Be pare ae eee 40,494.29 
* emenan Other assets, viz.: 
LIABILITIES. 1er a : 
ABI hae Furniture and fixtures ...... 5,000.00 
LS aL ai one eae Oe ae $400,000.00 Accrued interest nct entered... 7,818.00 
. "Oe A ai 219 tee ace 
Surplus and profits .......... 312,166.83 Tots 9 927 
Reserved for taxes ........... 1,945.66 MORALE oss anne ps ere ccreses - +$5,420,987.18 
Deposits wees 0 $t,05T7, 442.88 
LIABILITIES 
Accrued interest on eer 1 k 
posits to date.. 50,204.33 7,107,647.21 | Capital stock ............ 7222, $200,000.00 
deposits to da |} Surplus, including all undivided 
eer ireers 4 ENON ogee kiwis win a aM sie « te “s 242,979.53 
$7,824,759.70 Preferred deposits ... Se .< > 6's 100,494.21 
Deposits (not preferred) ...- 2,577,950.60 
Certificates of deposit (not 
















CE Sgt 0 Sita Sa a 244,116.45 
Due trust companies, banks 
} and bankers Pleas 38" ea 37,863.98 
| Total deposits $2,960,425.24 
Other liabilities, viz.: 
OFFICERS. Certified checks ............ 1,132.41 
: , . mo = Reserved for taxes ..... 2,200.00 
Chairman Board of Directors Accrued interest not entered. 1,200.00 
Horace G. Young se ‘ : 
President, George C. Van Tuyl, Jr. Potal oe eee e eee e eee eeeeees $3,410,937.18 
Vice-President, Frederick A. Mead 
V.-Pres. and Sec., Charles H. Bissikummer 
Treasurer, Alonzo P. Adams, Jr. } OFFICERS 
Asst. Treasurer, Philip FitzSimons, Jr. 








: ‘ J President, S. Van Santvoord 
7 Main Office, Broadway cor. State Street. {John Don 
South End Branch, 145 South Pearl Street Vice-Presidents J. K. P. Pine 
le rank E. Howe 


Treasurer, Frank E. Norton 
Secretary, Frank E. Norton 
Asst. Treasurer, George L. Hare 







DIRECTORS. 















John C. Brady Charles V. Mann DIRECTORS. 

Joll W. Burdick Frederick A. Mead E. H. Betts Frank E. Howe 
Chas. H. BissikummerEdward N. McKinney Cc. P. Boland Herbert S. Ide ’ 
John A. Dix Frank A. McNamee William Connors Joseph J. Murphy 
John Don Frederick F. Peabody J. J. Child Joseph McKay 
Charles S. Francis Alfred H. Kenshaw Chas. Cleminshaw Frank E. Norton 
J. S. Friedman Charles M. Stuart | C. V. Collins James O'Neil 
John J. Gallogly Clifford S. Sims | Robert Cluett, Jr. J. K. P. Fine 

E. Palmer Gavit George C. Van Tuy] John Don George A. Stone 
John S. Hoy Edwin Van Wormer William H. Frear Geo. S. Thompson 
Frank E. Howe Thomas R. Ward. Jr. William B. Frear Wm. L. Thompson 
tandall J. LeBoeuf Theo, H. Waterman Danforth Geer Cc. W. Tillinghast 


T. Howard Lewis 





Horace G. Young S. van Santvoord 








TRUST COMPANIES 


CONDENSED STATEMENT OF 
CONDITION OF THE 


THE 


UTICA TRUST AND DEPOSIT CO. 
OF UTICA, N. Y. 


close of business, December 31, 


RESOURCES. 
fonds and $587,813.00 
Public 


Bonds, 


mortgages 


securities, market value 297,437.37 


stocks and other securi- 


1,428,610.44 
3,646,343.91 


ties 
Loans 


Overdrafts 188.80 


Real estate 104,000.00 


Accrued interest receivable 31,749.75 


RESERVE. 


Cash on hand and on deposit in 
banks and other monied insti- 
tutions 961,235.48 


Total . . . . $7,057,378.75 


LIABILITIES 
Capital $400,000.00 
Surplus 200,000.00 


Undivided 377,984.78 


Deposits 6,073,745.97 
teserved 5,000.00 


Dividends unpaid 648.00 


Total 


$7,057,378.75 


OFFICERS. 
President, James S. Sherman 
Vice-President, Charles §. 


Vice-President, Charles A. 


Symonds 
Butler 


Secretary, J. Francis Day 


DIREC 


TORS. 


Charles S. Symonds Frederick Gilbert 


Thomas R. Proctor James S. Sherman 


Charles B. Rogers Thomas F. Baker 
Charles A. Butler 
D. Clinton Murray pe P 
W. S. Doolittle 


Frederick S. Easton 


Sherman 
Gilbert 
Bradford 


George DeForest 


Sanford F. 


George L. 


Dunham 
Franklin A. Ethridge 


George E. Cory D. Hayes 


CONDENSED STATEMENT OF 
CONDITION OF THE 


THE 


COMMONWEALTH TRUST COM- 
PANY OF BUFFALO, 


N. Y. 


of the first day of January, 


RESOURCES 
ds and mortgages, first liens $352,550. 
by approved col- 
»735,847 

Buffalo City and 
er bonds at market 
banks.... 


accrued but not due... 


value ,621,049.9% 


911,175. 


‘ash on hand and in 


nterest 3,362. 


Total ‘ 3 $7,663,985.7 


LIABILITIES. 


Capital stock $500,000.00 


Surplus 485,449.7 


Reserve for 


Deposits 


Total 


OFFICERS. 


President, Eben O. McNair 


Vice-President, J. F. Schoellkoff 


Secretary, William E. Danforth 


Asst. Secretary, H. W. Dresser 


DIREC 


TORS 


J. F. Schoellkoff Hardin H. Littell 
Albert J. Wright 


William L. Marcy 


G. Barrett Rich 


Elliott C. McDougal 


Tohn D. Larkin Andrew Langdon 


Whitney G. Case 
Charles W. Pardee 
William H. Hotchkiss 
Robert K. Root 


Edward L. Koons Cc. 


John Gowans 

William E. Wheeler 

Fred D. Corey 

Otto J. Lautz 

Townsend Wilson 

Henry Ware Sprague E. O. McNair 
William E. Danforth 
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The Only Standard Trust Company Book 


The Modern 
Trust Company | 


| 
BY | 


FRANKLIN BUTLER KIRKBRIDE 


Formerly Treasurer of the Pennsylvania Company for Insurances on Lives 







and Granting Annuities (Trust and Safe Deposit Co.) and 


J. E. STERRETT, C.P.A. 


Of the Firms of Dickinson, Wilmot & Sterrett, and Price, Waterhouse & Company. 
















Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first and only book to give a full and comprehensive 
description of the various departments of a modern trust company. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, ete. 


It includes facsimiles or descriptions of all bookkeeping forms 
employed in the various departments—197 in all. 


F It is the only convenient source of exact information and has already 
become the ‘classic’’ on the trust company of to-day. 






Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 


TRUST COMPANIES 


A Little Hand-Book 


For all Music 


Sent Free 
Upon 
. Request 


f 


Here is a little 

book with a big 

thought back of it. 

Henry T. Finck, the 
noted author and musical 
critic, has done for music 
what President Eliot did for 


literature in his much discussed ‘‘ five foot library.”’ 


Taking the great PLANOLA catalog of over 15,000 titles, Mr. Finck 


has selected 130 choice pieces that he specially recommends. 
has grouped them into ‘‘ Twenty Musical Evenings, 


Moreover, he 
*? so that they represent 


a fascinating plan for home entertainment. 


Each program is followed by interesting comments. 


The book is a sort 


of Pianolist’s ‘* Baedeker,’’ guiding the novice in the selection of music 


which is both first-class and popular. 


The PIANOLA PIANO 


Opens Up a Wonderful Field of Home Entertainment 


Anyone who reads this little book 
cannot fail to be impressed with the 
unlimited enjoyment that the PIAN- 
OLA Piano brings into the home. 
Here is a delightful means of entertain- 
ment in which the entire family shares. 


The PIANOLA Piano is the sland- 
ard instrument of its kind. It is the 
only one to have received the unquali- 
fied approval of the musical world. It 


is the only one that the great pianists 
themselves are willing to endorse. 

Only in the PIANOLA and PIAN- 
OLA Piano are to be found the vital 
improvements that give the human- 
like quality to the playing. 

The Metrostyle and Themodist are 
examples of the exclusive features that 
are wholly lacking in the PLTANOLA’S 
imitators. 


THE AEOLIAN COMPANY 


AEOLIAN HALL, 


362 Fifth Ave., near 34th Street, 


NEW YORK 











